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THE APPRECIATION OF GOLD AND DEPRESSION 
OF TRADE. 


The March number of the fortnightly Review contains a lengthy 
article on the causes of the depression of trade, consisting chiefly 
of the opinions of the most intelligent men engaged in business. 
At the end, in summing up the causes, the editor says: “It is 
manifest from the above inquiry that, in the opinion of nearly 
three hundred of the leading manufacturers and traders of Great 
Britain, the present depression of trade is exceptionally severe 
and promises to be enduring. Some of them attribute this depres- 
sion to the injurious effects of the McKinley and other protective 
tariffs instituted in foreign countries and in our colonies; others 
to over-speculation, and yet others to the trades unions, which 
have increased the wages and diminished the hours of the work- 
men. But these appear to be secondary and minor causes. With 
scarcely an exception all our correspondents speak of a fall in 
prices greater than that which can be attributed to the normal 
progress of industry—the introduction of labor-saving appliances, etc. 
Many admit that the demand for the special articles which they 
produce is good, while insisting with a curious unanimity upon a 
general and continuous fall in prices. It would seem, therefore, 
that the appreciation of gold is injuring our manufactures, our 
trade, and our commerce. No doubt this appreciation is as advan- 
tageous to creditors as it is damaging to debtors. But looking at 
the matter in a broader way one may assert that it injures the 
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vast majority of those who work while benefiting chiefly the idle 
rich. It will indeed be strange, in these days of democratic gov- 
ernment, if an appreciation of the standard of value is allowed 
long to continue. Almost all the teachers of economics in Great 
Britain to-day are bimetalists. Theory and business experience, it 
seems, in this matter point to the same remedy.” 

We cannot agree with the editor or with the merchants or 
manufacturers who were interviewed concerning the effect of the 
appreciation of gold on trade. Prices of commodities depend pri- 
marily on the demand of and supply for them. The standard of 
payment is gold, but payment is made chiefly in other commod- 
ities, as the analysis of payments always proves. As every one 
knows, most all. payments are made by checks, which are settled 
through the Clearing House, and only a small balance is ever paid 
in money. If gold was actually used in making these payments the 
contention doubtless would be correct. But money is not used; 
it is simply a standard, and in a commercial sense the gold of 
the world includes all of its representatives. These are used as 
effectively for making payments as the metal itself. The quantity 
of gold, therefore, in the world, the yellow metal and its  repre- 
sentatives, used for monetary purposes, is just as great as ever, 
and if this be so, we cannot perceive how its value has_ been 
affected by the efforts of late on the part of a few nations to 
withdraw a small portion from active circulation. Paper that cir- 
culates at a gold valuation is just as effective in making settle- 
ments and in carrying on the business of the world as _ gold. 
Since, then, the quantity of gold, in a commercial sense, remains 
unchanged, how can business be affected by the withdrawal even 
of a very considerable portion of the yellow metal? Its place is 
more than supplied by a fresh supply of other currency which has 
the same value as the gold withdrawn. 
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Unclaimed Savings Bank Deposits —A report of the Savings Bank 
Commission regarding unclaimed deposits in the savings banks of 
Massachusetts is ready for presentation to the Legislature. It 
shows that such accounts appear on the books of 79 of the 184 
banks of the State. A law was passed in 1889 authorizing Judges 
of Probate to make disposition of this class of deposits by decree- 
ing transfers to the treasury of the State, of course with provisions 
for the recovery of the money, within a reasonable time, by those 
having legal claim to its possession. No transfer, however, has been 
made of any money under the provisions of this law, but the effect 
of the legislation has been settlement of fifteen of the long-stand- 
ing accounts by the banks. 
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ON SOME RECENT ASPECTS OF COMPETITION. — 


In the earlier ages the wants of every man were supplied by 
his own exertions or by those of the members of his own 
family. This was a wasteful process. Yet the process was less 
wasteful than perhaps we imagine because his wants were fewer 
than they are now. Few and simple as they were, he could have 
_ accomplished far more by attempting to supply himself with only 
one or two things by his own exertions and obtaining the other 
things desired by exchange. On the other hand, he could do 
quite as he liked, and if there was a wastefulness of effort by 
supplying directly his needs in this manner there was the feeling 
that he could do as he desired; there was some compensation in 
the more complete independence which he enjoyed. 

No illustration is needful to show what an enormous economy 
has been wrought by the exchange of services and products with 
each other. Suppose a shoemaker, for example, desires a chair, 
how much easier it is for him to make a pair of shoes and 
exchange them with the chairmaker for a chair than to attempt 
to make the chair himself. In the first place, the chair is doubt- 
less much better than would be the one made by himself; and in 
the second place, the time consumed in making it would be very 
much greater than would be required for making the shoes given 
in exchange. All modern exchange is founded on this idea: that 
we have wants and that, instead of supplying them by direct 
effort, a true economy can be effected by exchanging the things 
we can make best for the things we want which can be better 
made by others. But in thus supplying our wants through exchange 
society has been changed in many ways. It would be very diffi- 
cult to picture a society in which men had few and simple wants 
and satisfied them by direct effort; but all who are now living 
in highly civilized communities can comprehend what wonderful 
changes would be wrought by a return to such a primitive con- 
dition. Society would gain in some ways, but the losses would 
be incalculable. The return would mean to barbarism; a night of 
mental darkness and of wasteful energies of the people. 

As exchanges, therefore, are founded on a true economy, in an 
ideal society they would be founded on just principles. If a shoe- 
maker, for example, desired a chair and a chairmaker a pair of 
shoes, and the materials of each product cost the same sum, 
and equal skill and the same quantity of effort were required in 
fashioning them, a fair exchange would be the one product for the 
other. Unhappily, this idea of fairness in exchange does not uni- 
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versally prevail. The desire of almost every person is to. satisfy 
his wants as easily as possible, in other words, by giving as little 
as possible for whatever he desires. It is this desire, the opposite 
of fairness or justice, which has given rise to many, perhaps 
most of the ills of modern society. The whole world is filled with 
lamentation springing from the injustice of men in getting too 
much in exchange for their services or products. While the pro- 
motion of justice is just as abiding as ever in society, and while 
this principle is observed by many, on the other hand the desire 
of the larger number of exchangers is to get the most for the least 
without regard to the sufferings or other consequences that may 
happen to the other party to the exchange. Every thoughtful per- 
son knows that this is one of the most prevalent ills of modern 
society. It may be that if selfishness did not find an outlet in 
these little wars of exchange it probably would in larger and fiercer 
controversies. This truth, therefore, should be kept in mind, that 
notwithstanding all the blessings flowing from the exchange of 
services and products manifold evils arise, and that in the land 
of Utopia, or. a perfect society, exchanges will be based on the 
principle of justice. 

One of the most cheerful views in thus regarding the mem- 
bers of society as exchangers, is their faith in each other to secure 
a satisfaction of their desires. The shoemaker is content to make 
only shoes, having faith that he can obtain all the food, clothing 
and other things he may need for himself and his family by the 
sale or exchange of his products. And this illustration applies to 
every member of society. All believe in the certainty of having 
our wants satisfied from day to day, of obtaining fresh supplies 
to-morrow in the same manner as they came to-day. A striking 
iNustration of the dependence of one on another for supplying 
our wants, and the absolute faith that whatever is needed will be 
forthcoming, occurred during the snow blockade in 1889, which to 
a large degree isolated New York City from the rest of the world 
for a few days. Though the isolation was brief, the quantity of 
food needed to supply the people of that city was so small that 
in much less than a week nearly everything had been exhausted 
except salted provisions. So perfect was the faith of the people 
that supplies would be forthcoming they never thought of farnine. 
But, as already remarked, advantage is taken of this dependence 
to effect unjust exchanges, and from which untold miseries arise. 
We shall not attempt to describe these, but only some of the more 
recent consequences experienced in exchanging. 

Formerly, in doing business one of the great risks was occa- 
sioned by the slowness of locomotion, either in obtaining informa- 
tion or in sending or receiving products. If a merchant ordered 
a carload of tea, for example, from China, a year must elapse 
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before its arrival, in the meantime many events might have hap- 
pened to affect its value. It might be worth much more when 
received than was anticipated, or the supply from other sources 
may have exceeded expectations. In doing business in India, mer- 
chants sometimes employed on some occasions very swift runners 
to go into the interior and make purchases and thus outdo their 
rivals. This, of course, happened when events pointed to an advance 
in prices. But now the railroads, steamships, postal service and 
the telegraph have put every person on the same level. The risks 
of business affected by time and distance have been minimized. 
All do, or can, live on the same plane of advantage. It would 
seem, therefore, if there were no other risks» as though it would 
be easier and safer to do business to-day than at any period in 
the world’s history. 

Besides, every person engaged in business to-day has a better 
knowledge of the world’s supplies, of the productions of the earth, 
their quantity and quality, in short, business is less of a secret 
to-day than it ever was, and therefore all live more nearly on the 
same plane of advantage. 

If those engaged in exchange are entitled to a fair reward for 
the service they render to society in purchasing products ; in trans- 
porting them to the places of distribution; in keeping them until 
those appear who desire them; if these are the only elements of 
exchange, the business ought to be a very simple and safe thing. 
There can be no question concerning the leveling process wrought 
in exchange in the ways mentioned. The world is an enormous 
gainer by the changes in communication and transportation. The 
consumer especially is a gainer, while the exchanger is enabled to 
do his business with less risk, and ought, therefore, to be happier 
than he was in the olden time when the risks involved time and 
distance and lack of knowledge existed. 

Again, in thus lessening time in transportation as well as 
increasing in rapidity and quantity of production, the persons 
engaged in production and exchange need not keep as large 
stocks of goods as they did formerly. Only a few years ago, for 
example, the manufacturers of blankets produced them through 
the year, while nearly all were sold during a period of three or 
four months. Not having capital enough usually to pay for the 
raw materials, wages and other expenditures, they were obliged to 
have recourse to their commission houses for more. The situation 
is now changed. Instead of purchasing large stocks they are now 
bought as they are needed for immediate sale. The manufacturer 
in many cases no longer needs any advances on them, and 
in turn has smaller stocks. Similar changes have occurred in the 
manufacture of many kinds of woolen, cotton and silk goods, and 
also in the manufacture of many other products, thus lessening 
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the quantity of products which a manufacturer, commission house 
or jobber is required to have in order to meet the wants of cus- 
tomers, and effecting a great economy in the use of capital. Only 
a few years ago in all the great stores enormous stocks at some 
periods of the year might be found, now large stocks of any kind 
of product can hardly be found in any of them. 

Nevertheless new dangers and risks have arisen, and some of 
these will now be considered. The profits from exchange and 
production have tempted so many to devote their energies in 
these ways that profits have been reduced to a low degree. One 
class of economists consider all reductions of this nature as a 
distinct gain to society, but we think there are many qualifica- 
tions to this deduction. In an ideal or perfect society the rule of 
exchange should be, as already mentioned, founded on justice, that 
is, an exchange in which the profits would be essentially equal on 
the same kind of product, or for a similar service. Whenever com- 
petition works out a different result it is not a blessing. Whenever 
the profits on a product are swept away entirely and it is sold ata 
loss, if some persons gain others lose, and, moreover, the loss 
in time will surely permeate every other class until all are affected. 
An ideal society, therefore, cannot be founded on the principle of 
a constant reduction in profits. Whether it is wise to continue 
this process depends on many things. The ideal rate of profits is a 
similar one on all things, having due regard to similarities of and 
differences in materials, skill, capital, time, etc.; and if the profit 
on an article is above this ideal rate then indeed society is the 
gainer until the price is reduced to the common level, but as soon 
as it goes below this, then the producer fails to receive his fair 
reward measured by the rewards obtained by others, and he becomes 
a sufferer. 

Much depends, therefore, on the way the reduction in profits is 
effected. If a manufacturer introduces a new process whereby he 
can afford to sell his products at a lower price and yet reserve a 
fair sum for himself, he surely is not injuring society by reducing 
his price even if the consequence be the loss or failure of his com- 
petitors. Supposing the process is an equally healthful one society 
is the gainer in the end by every device for satisfying human wants 
with the least efforts and thus economizing human energy for self- 
improvement and other purposes, but when the lower price is not 
the consequence of introducing a labor-saving device or other econ- 
omy but by selling at a loss, and, perhaps, as is often the case, 
by sinking borrowed capital, then society is a clear loser. Every 
bank that has been long in business can tell many a story of 
customers who have borrowed its money and given it away to 
others in the form of goods sold at less than cost. Such transac- 
tions should be condemned on every ground whatever the econo- 
mists may say. They are immoral and can never be justified. 
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The desire of gain has stimulated preduction in all things which 
are open to competition until the margin of profit has been reduced 
to a low figure. The consequence is that the day of great fortunes 
in the production of most things has passed away. Some miner 
who is delving in the earth may suddenly find a rich vein of sil- 
ver or gold and be transformed into a millionaire. The owner of a 
piece of real estate in a city, which may have cost him but a few 
thousand dollars, without the slightest effort of his own or of 
others but through the growth of the city, is also transformed 
into a rich man. A happy idea emerges from that strange, mys- 
terious realm which no man understands, and an invention which 
perhapS was a toy in the beginning, like the telephone, becomes 
the source of enormous wealth to the lucky appropriators. But 
these are exceptional cases. In most of them the margin of prof- 
its is narrow, and only by the exercise of the highest skill and 
under the best conditions does any margin appear. This narrow 
margin under the more usual condition of business has given rise 
or prominence to a new set of risks which were unknown in 
former times when the margin of profits was much larger. 


[TO BE CONTINUED.] 
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The Single Tax Scheme.—At Hyattsville, Md., Mr. Henry George's 
system of levying a single tax on land was undertaken, but has 
been suddenly ended by a decision of the Maryland Court of 
Appeals. Some of the Hyattsville land owners petitioned for a 
mandamus to compel the assessment and collection of tax upon 
improvements as well as upon land. The lower court dismissed the 
petition; but the Court of Appeals holds that under the Bill of 
Rights and the Constitution of Maryland all forms of real and 
personal property must be made to bear their proportion of taxa- 
tion according to their actual worth. The Act of 1892, providing 
for the exemption of personal property, is declared to be uncon- 
stitutional. All must admit that the present systems are crude in 
the extreme, and that the taxation of personal property is fraught 
with many evils, but the objections to Mr. George’s scheme seem 
to be almost as great. The ultimate object sought by the author 
is the confiscation or State ownership of the land. As is well 
known, he does not believe in private ownership and would have 
all the land transferred to the State, and this single tax scheme 
is another way of accomplishing the same result. 
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A REVIEW OF FINANCE AND BUSINESS. 
THE GENERAL SITUATION. 


To have expected a general improvement in the business situa- 
tion, sound as it is, based upon natural conditions, would have 
been to hope for the impossible, under artificial surroundings so 
unfavorable as have existed the past four months, or since the 
depleted condition of the National Treasury began to be alarm- 
ing, and the failure of the International Bimetallic Conference 
destroyed the false hopes of outside relief. The whole busi- 
ness of the country is now in a state of partial paralysis, 
partly caused by class legislation for special interests, chief 
among which has’ been that for the Silver producers, and 
next, that in favor of monopolies, under which the huge 
Trusts of the past few years have been organized, to prey alike 
upon all legitimate competition in trade and consumers, at the 
same time that the currency of the country has been debased 
in the interest of the former and the Treasury bankrupted at the 
dictates of the latter. To expect general prosperity and good 
times under such circumstances, is to expect that the laws of 
industry and commerce can be violated without paying the pen- 
alty. It is this penalty we are now paying for our past disregard 
for and interruption of the natural laws of supply and demand, 
both in the production and’ distribution and exchange of our 
National products. Times will, therefore, never be permanently 
good until these laws are restored; for, no matter how prosperous 
these special interests and industries may be, under class legisla- 
tion, they can never make good the losses of the community. This is 


WHY GENERAL TRADE IS SO UNSATISFACTORY, 


and why a large volume of business, such as the country did last 
year and is still doing, brings no profits to correspond with the 
risks. It is because the Sugar and other Trusts which are able to 
make 15 and 25 per cent. dividends, are taking the profits that 
belong to general trade. Both cannot make them; and so long 
as these concerns whose stock has been watered anywhere from 
three to half-a-dozen times over, are able to make such illegiti- 
mate profits on capital that never existed except on paper, actual 
capital engaged in legitimate trade must contribute, with the public, 
to earn them for these Trust monopolies that live on honest capi- 
tal and labor and the consumers alike. It is this and the uncer- 
tainty of our finances, owing to our silver legislation, that is paralyzing 
business. It is this same state of affairs that has put our money 
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market in its present unsettled and dangerous condition, and will 
keep it there, as well as general trade, until those causes are both 
removed. The sooner, therefore, it is done the better, for every- 
body but the Trusts, so it is properly done and on a natural 
basis, that will make the change, which is always a disturbing 
factor in business, permanent, when it is next made. It is this 
for which all legitimate business, as well as the country, is now 
waiting. Otherwise, conditions are generally favorable to trade, 
barring a few local and special exceptions, owing to the temporary 
conditions of speculation, present or past, from which the interests 
affected are placed in an unnatural position, or have not yet 
recovered from such artificial conditions. 


THE MONEY MARKET 
has worked easier during the month, partly because of the liqui- 
dation in Reading, New England and Trust Pools during the pre- 
vious month; and, in part, because the future wants of the great 
majority of borrowers had been provided for during the extreme 
stringency in the money market of February. It was this that 
aggravated the situation then, and sent rates higher than there 
was any reason for, simply because both business men and bankers 
got frightened at continued and heavy gold exports, apprehended 
inability of the National Treasury to maintain its $100,000,000 gold 
reserve, Owing to the failure of the last Congress to repeal the 
mischievous Sherman Silver Coinage Law, and the talk that gold 
would soon command a premium, unless Government bonds were 
issued for gold. Now a month has elapsed and none of these 
financial ghosts have materialized, while the high rates of money 
operated immediately to check and nearly stop the outflow of gold, 
which has not yet been resumed, although call loan rates have 
relapsed to almost the former low figures; and, at the same time, 
the heavy shipments of currency to the interior, West and East, have 
fallen off and its return already set in, towards the close of the 
month. These natural causes have been aided by artificial ones, in 
the shape of speculative influences in Wall Street, especially loaning 
by the Sugar Pool of its huge surplus fund of nearly $8,000,000, 
including its April dividends of about $5,000,000, for the purpose 
of making money easy, in order to assist the Bull Pool in its 
stock to put up the price and unload before the effect of its 
enormous extra dividend should be lost. There had also been a 
good deal of foreign capital attracted here in February, by the 
extreme rates, which has not yet been withdrawn, while the banks 
have been more free lenders, since they recovered from their Feb- 
ruary scare. 

CAUSES OF THE LATE STRINGENCY. 
All these causes have combined to produce great ease in the call 
loan market, yet their effect has not been felt on time loans and 
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general trade to any great extent, as lenders did: not care to tie 
up their funds for any length of time, expecting that gold exports 
would be resumed, so soon as the April dividends and country indebt- 
edness had been paid and rates fallen back to a point that would 
no longer keep the foreign capital that had been attracted here. 

As a consequence time money has been dull at 6 to 8 per cent., while 
call loans have been 2 to 4 per cent. most of the time, and offerings 
of both in excess of demand the latter part of the month. The 
bank reserve at the end of the third week showed that the out- 
flow of currency had not only ceased, but that the return flow 
had begun, notwithstanding the unusual amounts tied up in Chicago 
by the attempt there to corner May wheat by a clique, that had 
made arrangements with New York banks or bankers before the 
February squeeze in money came, to furnish the money to carry 
the deal through. This has taken and kept locked up there 
about $10,000,000 of New York funds, while the Western banks 
have had to withdraw all their funds here to enable their cus- 
tomers to carry the enormous amount of wheat (the largest on 
record at this season of the year) held in elevators and ware- 
houses throughout the West, the storage room of Chicago having 
been completely filled by the clique, and that held by parties 
who have sold it to them for May delivery. Large amounts of 
money were also tied up in Chicago by margins on an estimated 
shortage of 30,000,000 bushels of May wheat, besides considerably 
more on the provision speculation, which has been carried by the 
same clique as in wheat, to an extreme high price, though 
stocks are small. Ample stocks of corn, oats, and cotton, at 
interior points, West and South, have also tied up more than the 
usual amount of money in late years, and none of them have 
been moving to the seaboard and into export with the usual 
freedom, until near the close of the month, when a break here, 
in the price of wheat, and an end of the five months cotton spin- 
ners’ lockout in England, started shipments of these staples on a 
more liberal scale. This, and a gain in the Treasury free gold; 
the non-renewal of free gold exports, with the return of easier rates 
for money, and the ability of the Treasury to maintain its gold 
reserve without issuing bonds, have all helped to restore confi- 
dence in the future of finance and business, to some degree, though 
not to remove fears of the future nor to stimulate general trade. 


THE STOWK MARKET, 


as usual, has been the first to reflect this better feeling in regard 
to the future, and the Bear raids on the whole list that charac- 
terized February and early March, have given place to a Bull 
market on the covering of the shorts, who are unable further to 
depress prices and bring out long stock, and hence think it dan- 
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gerous longer to remain on the Bear side of the market. This, 
of course, was the immediate result of easier money; but it means 
more than that, for the Bears can now foresee no further trouble, 
which they dare to discount. Yet there has been no buying for 
the long account, on the prospect of higher prices. It is simply 
an evening up and waiting market, to see what effect the rein- 
vestment of April dividends will have on prices; and, if the public 
will put them into stocks or allow them to lie idle in the banks. 
There are those, however, who look for a Bull market after April 
Ist, at the sharp decline in prices since the new year, which some 
believe has more than discounted the unfavorable railroad condi- 
tions, noted in last month’s review of the situation, since when 
the car famine has been relieved, the freight blockade, except of 
grain at Chicago, removed, and the normal movement of traffic 
resumed, except in sections of the West and Northwest, where it 
has been further interrupted by severe storms and _ weather. 
Damage has occurred by floods in some sections, yet by no means 
what might have been expected, with the heavy fall of snow through- 
out the northern part of the United States the past winter. 


THE RAILROAD SITUATION IMPROVING, 


This danger has been minimizéd by the changeable weather, sudden 
thaws being succeeded by sudden freezings which have carried off 
this great body of snow by installments, without general floods 
so far. On the other hand, this same weather has done more or less 
damage to the growing winter wheat crop, of which reports have been 
serious; yet on the whole it is not credited as general, for the 
reason that the Bull speculation in wheat in Chicago finds its vic- 
tims all through the winter wheat belt, who exaggerate the damage 
in order to help their position on the wheat market. So far, there- 
fore, this alleged crop damage has not affected the stocks of 
railroads running through these sections, for the movement of 
the last crop has hitherto been in excess of their ability to 
furnish cars for its transportation. On the whole, therefore, 
the Stock Market appears to be in a healthy position, though 
Stagnant, and the railroad. situation has rather improved as 
a whole than gone backward the past month. Rate cutting is 
little talked about if indulged in, while there seems to be more 
harmony among important systems than of late years. This is es- 
pecially true of the Trunk lines, which have been under the vir- 
tual supervision of a banker’s committee, which is said to have 
informed a meeting of all the presidents of the Vanderbilt lines, 
called for that purpose last fall, that unless they maintained pay- 
ing rates, other presidents would be elected by these bankers who 
would; and, that no more money would be advanced them until 
they did. As a result, rates were restored on January Ist, it is 
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asserted, since when they are said to have been maintained, other 
Trunk lines having been influenced by their bankers to join in 
the movement. At all events, they have appointed a joint agent 
to make rates and engagement of grain for all the lines lead- 
ing from Buffalo and other lake ports to New York, upon the 
opening of lake navigation, each road to get its percentage based 
upon its proportion of this traffic last year. In this arrangement 
the Philadelphia lines, with New York and Buffalo and Erie ter- 
mini, have also joined. At the same time Western roads short of 
cars have been supplied by Eastern roads, and the car famine of 
late autumn and early winter broken. So that harmony instead of 
a war feeling seems to prevail in railroad circles generally, this 
spring, of which the combined action of the Chicago roads against 
an attempted strike of their switchmen is another strong evidence, 
while the decision of the United States Court at Toledo promises 
a solution of these differences between railroads and their men in 
the future that will avoid the disastrous losses to both and the 
loss and inconvenience of the public by these frequent interruptions 
to traffic and travel upon which the interests" and existence even 
of the great centers of population are dependent. 


THE GREATEST WHEAT CORNER ON RECORD. 


There are few of the leading Produce Markets that are not now 
suffering from the effects of speculation, past or present, while some 
of them are in a semi-paralyzed condition therefrom, and all afflicted 
with one of the dullest periods in years, outside of the manipula- 
tions of cliques, which control most of them. This is especially 
true of wheat, of provisions, and of coffee; while cotton has not 
resumed its natural condition yet, after the wild Bull craze of last 
autumn. In wheat the evil is the greatest, and the deal the most 
gigantic, the clique holding all the contract grade of wheat in Chi- 
cago to the amount of nearly 12,000,000 bushels, or half the total 
stock there, while claiming to have bought 30,000,000 bushels more 
from Bear speculators and Northwestern elevator men, for May, 
which they cannot deliver, because there is no more grain storage 
room in Chicago to bring in the balance of the enormous visible 
supply of over 50,000,000 bushels, held mostly in the elevators 
throughout the Northwest, and sold for May shipment in Chicago; 
and also because the bulk of this Northwestern wheat is not 
expected to go on contract grade in Chicago. On the other hand, 
Armour and other elevator men in Chicago are building new grain 
storage, and bringing in this Northwestern wheat, and even shipping 
from Detroit and Duluth to Chicago, and appealing from the refusal 
of the local grain inspectors to pass it on contract, and their appeal 
has .been sustained by the State Inspector-in-Chief. The clique is 
composed of Cudahy and the other big provision packers, who 
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have run the greatest and most successful deal in provisions during 
the past eight months on record. 


THE RELATIONS OF BANKS TO THE DEAL. 


Of course such a position is unnatural, and May wheat in Chicago 
must eventually fall to the level of its tributary and distributive 
markets. But whether before the shorts have been forced to cover 
at the tremendous loss, indicated by the premium of May over 
other markets; or, whether the clique will be swamped by the 
enormous amourt of wheat back, before the end of May, time only can 
tell. The New York banks or bankers who are furnishing the money to 
carry it on, had therefore better be prepared for a collapse of the deal 
at any time; either by its abandonment by the clique, or the settle- 
ment of the shorts, by requiring the Bulls to margin every bushel 
of wheat the banks are carrying for them, ten cents a_ bushel 
below the price of July, to which it must go, whenever the 
deal is over, unless crop damage shall meantime advance July 
from its present discount under May; while a failure of the clique 
to carry the “corner” successfully through would throw their entire 
holdings of 12,000,000 spot wheat and 30,000,000 of options on the 
market, and. might produce a panic as bad as that which followed 
the Harper and Fidelity Bank failure, and carry May wheat, if not 
July with it, ten cents or more below the present price of the 
latter. Whether successful or not, the history of corners proves 
that prices always go lower than their legitimate level, after a 
deal in which they have been artificially forced above it; and this 
is sure to follow the present deal, unless damage to the growing crops 
at home or abroad shall occur to help the clique out. Keene’s 
name, of New York Stock Exchange fame, has been connected 
with this deal. But there is no visible evidence of its truth, the 
fact that the money came from New York to pay for the cash 
wheat, no doubt lending color to this. But the money was 
obtained here simply because it could be gotten cheaper 
than in Chicago. At all events John Cudahy of Chicago, who 
managed the late provision deal so ably, is managing this in 
wheat also, absolutely, either for others or for himself, or both, 
and it matters not who is in it while he controls it and is able 
to command all the money he wants, of which he was credited 
with adding $3,000,000 to his already ample fortune by his deal in 
provisions running from last October to the end of January, 
since when he has controlled these markets as well as that for 
wheat, though prices have been going down all through February 
for the whole provision list, as he is supposed to have sold out 
and taken the other side of those markets, after prices went so high 
as to curtail consumption nearly two-thirds last year’s volume, 
both for home and export. 
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The cotton market has shown the same downward. tendency 
since it was forced too high last fall on the short crop, for it 
is now turning out an average yield on the movement to date, 
which indicates a full 6% million bale crop, while there was an 
enormous surplus carried over from the two previous unprece- 
dented crops. At the same time the five months’ lockout in 
Lancashire and the bad trade on the Continent has reduced the 
export demand seriously; nor has the settlement of the labor 
trouble brought in European buyers as expected, for the reason 
that larger stocks were carried over there last year at low prices 
as well as_ here. 


THE IRON AND OTHER TRADES. 


The former has shown improvement in demand the past month 
in some important branches, and as a whole, there has_ been 
a fair activity, though the supply has been sufficient to keep 
prices down to the old unsatisfactory level, where a new dollar 
for an old one and pay -for wear and tear is about all that could 
be realized. But any improvement is a hopeful sign under general 
conditions of trade and manufacture. The coal trade is in 
very fair shape as the cold and late spring, like the winter, is 
helping out the anthracite combination still, though it has been 
forced to let down prices to market coal more freely, as the 
Reading could no longer hold the bag, while its rivals in the 
combination filled it and made all the money as they had been 
doing for several months, while the Reading blockaded its road 
and tied it up with unsold coal. 

The grocery trade is dull, and in the condition of general busi- 
ness, to which is added the uncertainty of the future of prices 
in two of its chief staples, coffee and sugar. The latter is still 
under the control of the Havre Bull Syndicate that has held the 
market of the world for months; and, like all deals, it paralyzes trade 
The Sugar Trust has gotten left for once on this short crop, holding off 
to get its raw sugar cheaper, because of the large movement early 
which was taken by it to indicate a big one; instead of which 
it was due to the general introduction of improved machinery by 
the West India planters, who were thus able to get their crop 
to market sooner than usual. 

The dry goods trade is in very good shape, especially woolen 
manufactures and that class of cotton goods whose make is well 
known; but inferior or less popular samples are going slow and 


at unsatisfactory prices. : 
H. A. PIERCE. 
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FINANCIAL FACTS AND OPINIONS. 


Congress and Bank Note Circulation.—Though the last Congress 
did nothing in the way of legislating on bank circulation, 
many plans were considered by the members of the banking com- 
mittee and by other members of both Houses. A _ well-informed 
newspaper correspondent says: 


It is a pretty safe assumption that the repeal of the tax on State 
bank note circulation will not be reported as a naked proposition, with- 
out safeguards to the circulation which the State banks might issue. 
There is a strong feeling among members of both parties that Federal 
supervision, similar to that which is now exercised by the Comptroller 
of the Currency, has advantages which ought not to be lightly aban- 
doned, even if institutions under State charters are allowed to furnish 
the circulating medium. Mr. Harter has proposed to meet the issue 
by repealing the tax on circulation, which is issued under certain 
restrictions by State banks which are willing to submit to the super- 
vision of Federal officers, and leaving the tax in full force upon all other 
circulation issued by State banks. The practical result of such a provi- 
sion would, of course, be that not a note would be issued which was not 
issued under the provision of the Federal law. Probably the same 
result would be attained, even if the tax were repealed in all cases. The 
banks whose circulation had a sort of Federal guarantee upon it would 
be only the.ones whose notes would pass current in the business world. 
If local institutions less securely guarded issued notes at all, the notes 
would find their way rapidly back to the issuing bank for redemption 
when they got beyond their own locality. Modifications of the National 
system have been proposed, as in previous Congresses, in various forms. 
The perfected bill of Representative Walker, of Massachusetts, has lately 
been receiving some attention from several leading Democratic mem- 
bers, as well as Mr. Walker’s Republican associates. He proposes a cur- 
rency based partly upon deposits of gold and silver bullion and partly 
upon the general assets of the bank, secured by a small safety fund. 
Lawful money is also allowed to be deposited in place of coin as a part 
of the security of the circulating notes, and only the notes issued upon 
coin and legal tender security are to be counted as part of the bank’s 
reserve. 


We are by no means sure that his assertion is-correct, that the 
notes that are inferior bank note circulation, wherever established, 
would be driven out by a better. If the States were permitted to 
authorize the issue of bank notes once more, while it is true 
that the most intelligent persons would understand which notes 
should be taken and which refused, the less intelligent would 
possess no such knowledge. What, therefore, would happen is this, 
the inferior bank note issues would circulate and among the 
ignorant and poorer classes, and whe could least afford to sustain 
‘the losses that would be incurred. This is the great danger. The 
more intelligent and thrifty are quite able to take care of them- 
selves, but the less intelligent and less thrifty cannot do this, and 
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legislation is needed for them. One of the best pieces of State leg- 
islation, providing for State bank issues, has been enacted by the 
Legislature of North Carolina. The bill provides for the appoint- 
ment of a Comptroller and describes his duties, and also the 
mode of organizing and conducting banks. The bill in many 
respects follows closely along the National banking law, though 
the authors have also carefully studied the more important legis- 
lation of the States bearing on the subject. We have not space 
to publish the bill entire; but give sections which provide for the 
issue of State bank notes. It is a very thorough piece of legis- 
lation, and creditable to the members of the Legislature of that 


State. 





Growth of the New York State Banks.—The following table, show- 
ing the principal items of liabilities and resources of the State 
banks for each of the last twenty-five years, is taken from the 
last annual report of the Superintendent of Banks: 
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| Due Loans Profits | qo 8 > 
DATE. Capital. | Depositors and and p "See 
|on Demand.| Discounts. | Surplus, | “©S0¥7CES- BSS 
| | te 

| | 
Sept. 26, 1868...| $14,578,260) $40,980,922) $39,455,487| $5,758,181 $67,886,310 44 
Sept. 25, 1869...| 18,205,924, 60,517,891; 47,743,597) 9,805,089, 92,382,091 55 
Sept. 24, 1870...| 19,759,810 46,535,437) 46,435,920 7:384,299) 79,281,601, 59 
Aug. 26, 1871...| 23,061,020' 61,908,371) 56,318,799] 7,628,050) 100,421,820 69 
Sept. 21, 1872...| 24,845,049 75,491,383] 66,076,361) 8,624,172; 117,858,811! 70 
Sept. 13, 1873...| 26,958,890) 70,733,491 71,073,544 9,256,782 116,530,734) 80 
Sept. 26, 1874.. | 26,336,290) 62,471,306} 66,435.729/ 9,754,938, 111,180,340, 81 
Sept. 18, 1875...| 24,915,090, 61,834,937/ 68,191,919) 9,504,764, 107,071,918, 84 
Sept. 23, 1876.../ 24,463,317, 56,774,912, 63,062,801 8,586,096; 100,759,044, 84 
Sept. 22, 1877...| 22,729,100! 54,c02,718; 57,906,952} 7,702,600 93,385.429| 81 
Sept. 21, 1878... 20,568, 200) 50,540,621 51,626,029] 7,230,252) 86,655,270) 75 
Sept. 13, 1879...| 19,353,200; 52,250,589} 51,174,579, 7,230,405, 86,693,182) 73 
Sept. 18, 1880.. | 18,738,200) 61,795,773} 66,179,259, 8,058,180; 99,85c,755) 68 
Sept. 24, 1881...) 19,025,700, 75,717,130} 74,745,235, 8,928,175) 113,403,572; 72 
Sept. 30, 1882... 18,805,700! 82,050,980! 80,248,514! 9,657,702) '122,563,466) 76 
Sept. 22, 1883...| 21,761,700) 113,914,963! 96,338,963) 11,146,418] 160,716,393/ 84 
Sept. 20, 1884...| 22,150,7c0| 109,560,334) 92,100,967) 11,792,902! 157,446,275) 89 
Sept. 12, 1885.../ 22,350,700) 116,774,018; 97,928,129} 11,605,775) 167,667,499] 92 
Sept. 18, 1886...| 22,095,700] 130,416,652 110, 5395711 12,689,267| 179,247,274] 95 
Sept. 17, 1887...| 23,330,700) 139,035,151) 118,539,905) 14,316,628 190,954,547] 105 
Sept. 22, 1888... 25,565,700) 155,926,396 131,302,111 | 10,586,457, 217,398,717] 130 
Sept. 7, 1889...| 28,235,700) 177,528,422) 144,640,830) 19,057,464; 245,163,888) 149 
Sept. 27, 1890...} 29,539,825) 177,109,131) 157,440,817) 21,146,448) 254,068,296] 166 
Sept. 12, 1891...| 31,045,700, 182,8c2,322) 157,991,868) 23,405,364; 258,944,034| 177 
Sept. 22, 1892... 32,533)700) 195,342.017 577,S99,34 25,809,591 27®, 198,600] 192 








Commercial Arbitration—The practice is growing in London of 
patronizing the London Chamber of Arbitration for the settlement 
of commercial disputes. In the Saxon period were the Piepoudre 
courts for settling questions between buyers and sellers at Bartholomew 
Fair and other markets, and during the fifth century the Aldermen 
acted as arbitrators in disputes to which German merchants were 
parties. At that time it is probable these methods of settling 
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disputes partook more of the character of a simple and expedi- 
tious court of justice than what is now understood by an arbitra- 
tion. Still it is not likely that the disputants objected to this; 
the matter was decided on the spot, and the delays and expenses 
of litigation were avoided. With the growth of commerce during 
the present century, and the corresponding increase in -disputes, 
the public were led to seek a quicker and less expensive method 
than in legal proceedings, and the Chamber of Arbitration was 
suggested. The proposal met with unusual favor, and the new 
institution has now become an established fact. The system of 
commercial arbitration has been in existence for some years on the 
Continent, and also in the United States. In Paris and other 
large trade centers in France Tribunals of Commerce, as they are 
called, are regulated by the Code du Commerce and are compulsory, 
but in most other countries the submission is entirely optional. 
The London Chamber 1s necessarily of the latter kind, as the law 
only sanctions compulsory attendance before a court presided over 
by a judge of the High Court or County Court. Strictly speak- 
ing, the Chamber has no further judicial authority than is 
conferred on ordinary arbitrators by law, its chief advantages 
being the saving effected in time and money, and that the ques- 
tions in dispute can be decided by persons who are _ practically 
experts in the matter. The London Financial Times in describing 
the London Chamber says that “all proceedings are considered as 
private, and no one besides officials and witnesses will be allowed 
to be present except such as the disputants may mutually request 
to be admitted. A disputant may be represented by either branch 
of the legal profession on giving notice to the other disputanr, 
but all forensic displays will be discouraged, and the arbitrators, 
unfettered by the rigid rules of evidence, will arrive at their 
decisions as speedily as may be with regard to efficiency. Once 
the submission to arbitration is executed it cannot be revoked by 
either party without the consent of the other, except by leave of 
a judge, and provision is made under the rules that submission 
shall not be affected by the death of any party concerned. The 
arbitrators are British subjects, especially qualified by experience 
or special trade knowledge. and include representatives of almost 
every business and calling in London. All questions can, there- 
fore, be adjudicated by experts, a feature which certainly should be 
appreciated by business men.” One of the effects of patronizing this 
tribunal is to diminish litigation in the ordinary law courts. The 
institution is regarded with disfavor by lawyers as the best sources 
of their income are diminished. They are trying to persuade their 
former clients to return, but profiting by the more expeditious 
and less expensive methods of arbitration they are not inclined 
to heed the wishes of members of the legal profession. As the 
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tendency is toward lower prices, of necessity expenditures must be 
reduced, and those of lawyers sometimes form a very important 
item. So arbitrations by the commercial bodies in this country are 
becoming everywhere established, because the methods are cheaper 
and more expeditious. In Great Britain, in Manchester, Liverpool, 
Nottingham, Leeds, Birmingham, Barnsley and Dublin, steps have 
been taken to establish similar chambers. 





The Pennsylvania Ratlroad Report_—A yearly dividend of six per 
cent., with a surplus of over a million, in these times is conclu- 
sive evidence that this great corporation has had a prosperous 
year. But few railroad corporations are now paying dividends as 
large. The earnings of the lines east and west of Pittsburgh were 
$1 38,974,520; the expenses, excluding rentals, interest, dividends, etc., 
aggregated $98,352,083; and the net earnings were $40,622,437, or 
about $1,800,000 less than in 1891. The amount of freight handled 
aggregated 141,371,846 tons, or 11,379,000 tons more than in 1891, 
and the number of passengers carried increased nearly 2,800,000, 
to 89,690,341. The amount of money expended on new tracks and 
to increase the equipments and facilities of the company reached 
the enormous sum of $15,449,000, which is more than many rail- 
roads earn in gross per annum. These great expenditures were 
made all along the line, and include the building and extension 
of branches into the bituminous and anthracite coal fields and 
improvements west of Pittsburgh, made necessary by the World’s 
Fair at Chicago. The quantity of steel rails used was 107,936 tons. 
The influence of this tremendous concern on all departments of 
trade can scarcely be estimated, looking at it merely as a consumer 
of material. The main line, or that portion of the Pennsylvania 
system east of Pittsburgh, earned $8,828,813 for the stockholders, 
which was enough to pay 6 per cent. in cash and place $2,127,- 
026 to the credit of the profit and loss account, which account 
has now reached the enormous sum of $26,461,860. This showing 
ought to be satisfactory even to the English stockholders. The 
United Railroads of New jersey show about the same loss as last 
year, while the Philadelphia and Erie Railroad earned a slight 
profit. The traffic in coke and coal showed an increase of nearly 
8% per cent., and it proved to be about 57 per cent. of the 
business of the Pennsylvania Railroad division. The Pennsylvania 
easily maintains its position as the greatest of bituminous coal 
carriers, its traffic in coke and coal having been in amount equal 
to more than half the aggregate shipments of anthracite coal. The 
lines west of Pittsburgh show a net profit of $2,392,988. The per- 
centage of operating expenses, as compared wijh gross earnings, 
was not increased by increased cost of moving traffic, but by lower 
rates. More business was done for less money, owing to sharp 
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competition. This is a matter for rejoicing upon the part of the 
public rather than the shareholders. But it illustrates the continued 
tendency toward cheaper movement of freights, resulting from 
improved equipment, larger business, and more strenuous compe- 
tition. Indeed, the average rate per ton per mile has declined 
during twenty-six years from 2 cents 320-1000 to 647-1000. These 
results are the proper fruit of the wise policy which has made 
the Pennsylvania Railroad the generally admitted foremost railroad 
in the world. 





The Bullion Reserve—All who are interested in National finance 
are breathing somewhat easier with respect to the use of the 
hundred million of gold reserve. Instead of regarding this as a 
fixed sum which cannot be used under any circumstances, the 
belief has gained ground chat it will be used whenever the occa- 
sion requires. We have always contended that the Government 
was too strict in its construction of the law respecting the National 
bank reserve; that there were times when it should be used, and 
that was the very object of establishing the fund, but a reserve 
that cannot be used is no reserve at all. Of course, the supply 
of gold ought to be kept above the hundred million limit if pos- 
sible, but there is no reason why this sum should not be used 
whenever the occasion is pressing. The New York 7rzbune has 
very forcibly remarked : 


It is reasoned that if the bullion reserve should at any time be once 
reduced slightly below the hundred-million limit, bankers and others 
would instantly present $20,000,000 or more legal tenders, drawing the 
sold from the Treasury. This would have been considered absurd a 
short time ago, but the curious state of panic which some bank officials 
themselves have caused and fostered, gives some excuse for the idea 
that they might even do so foolish a thing as to draw millions of gold 
from the Treasury, at the sacrifice of interests of the business com- 
munity and their own customers. True, they would have the gold in 
their vaults, but could make no use of it in current business. They 
would immediately be obliged to get somewhere the legal tenders for 
daily uses, because the public would not freely use gold in current settle- 
ments, and the banks themselves would hoard it. The necessity of get- 
ting gold for daily use, the inconvenience of holding the $70,000,000 now 
possessed, and $20,000,000 more as a sort of unavailable fund, which the 
banks could not afford to pay out freely, would soon bring even the 
most unreasoning bankers to a sense of the situation. The very purpose 
of the bullion reserve, as originally planned, was to provide a sufficient 
fund for the redemption of all notes that can at any time be withdrawn 
from circulation without causing such need for notes, such pressure to 

et notes for current use, as would put and keep them at par in gold. 
t is possible that $20,000,000 in notes might be withdrawn from circula- 
tion at this season without producing that effect, but it is measurably 
certain that $100,000,000 could not be, and therefore a reserve of that 
amount of gold has been considered ample for the protection of the note 
circulation. 





Trust Company Legitslation.—The Savings Bank Commissioners of 
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Massachusetts are trying to get some legislation restricting trust 
companies, which are now beginning to spring up all over the 
State. One of their propositions is that the minimum capital 
allowed shall be $500,000, instead of $100,000 as now. This, of 
course, is largely in the line of discouraging the establishment of 
new companies, and it meets with strong objections. 


New Gold Supplies—The discovery of a large gold supply would 
do much toward solving the silver problem. The output in South 
Africa is steadily increasing, and many who have explored the field 
believe that a large supply of gold may be expected from that 
source. The mines are owned wholly by European and British 
capital, and their development began about six years ago. Already 
the supplies of gold obtained from that quarter are very consider- 


able. meee x : 


Decline tn Prices of Land Products.—Everywhere the same com- 
plaint is heard of the decline in the price of cotton, wheat, and 
other products. The late Secretary of Agriculture urged the 
planters to reduce their acreage, but even smaller crops will not 
restore former prices. He also suggested the raising of other crops 
in place of the cotton and rice. What the planters and wheat- 
growers desire is the old prices, which were paid when the Euro- 
pean demand for cotton and wheat was heavy and the American 
supply was limited. Can these prices be restored? Competition is 
affecting the prices of almost all kinds of products, and as long 
as this extends to the products of the soil, how can the producers 
escape the usual consequences? They also forget that the prices 
of everything they buy, as well as the prices of transportation, 
have declined in as great or greater proportion, and, therefore, 
unless in debt, they are quite as well off as they ever were. 
Twenty-six years ago the rate for carrying freight on the Penn- 
sylvania Railroad was 2 cents 320-1000 per ton per mile, while 
now it is 647-1000 per ton per mile. The prices of farm products 
have not decreased in the same proportion. The prices of agri- 
cultural implements, and nearly everything they buy, except labor, has 
declined in a greater proportion than the products they sell. There 
is, then, less foundation for their complaints than some imagine. 
Again, with respect to the production of cotton, the time is coming 
when American planters will feel the pressure of foreign produc- 
tion. In Central Asia the increase is very considerable. Cotton 
is at present cultivated in the Khanates of Khiva and Bokhara, 
and also in the Province of Turkestan. The Khanates produce 
scarcely anything but the native cottons, whereas, in Turkestan, 
the American kinds are now ~most_ generally produced. 
Although there are no proper statistics about the production of 
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Khiva and Turkestan, it is, nevertheless, possible to ascertain the 
quantities exported, because all the exports from Bokhara are con- 
veyed by the Trans-Caspian Railway, and those of Khiva by the 
same railway, and also by that of Orenbourg. 


Area in Native 

hectares. kinds. American. Total. 
PP Pererrerr re rr ry 61,090 40,023 7,852 47,875 
Diab decks. seta tenwene 71,290 ? ? 58,969 
PA cen encncsanseravces 87,040 26,760 29,561 56,321 
sd Bt t wciecead etait 89,550 16,525 45,125 61,150 


The quantities of cotton are given in tons of a thousand kilos 
each. It is reckoned that the returns of cleaned cotton constitute 
about one-third of the raw cotton. The Manchester 7extile Mer- 
cury says: 

If in the future canals are constructed so as to serve large areas, the 
Khanate of Bokhara might attain a production of nearly 500,000 tons 
perannum. As the cultivation is developed also on another side in the 
Khanate of Khiva, it is quite admissible to reckon that in a future, 
which is perhaps not very distant, the whole quantity of 150,000 tons of 
cotton now consumed by Russia, and for which she is still tributary to 
America and Egypt, might be furnished by Central Asia, the Trans- 
Caspian territory and Trans-Caucasia—that is to say, that Russia will be 
able to supply its own requirements. 





9 
* 
‘ 


STATE BANK SYSTEMS. 


Much has been said during the last six months concerning the 
desirability of superseding the National bank system by State 
banking systems. The chief reasons are the doubtful constitution- 
ality of the National system in many minds, although this 
question has been clearly settled by the highest court in the 
Union, but more especially to obtain a profit on bank circulation. 
For nearly twenty years there has not been much profit on the 
notes issued by National banks, while under State systems this 
was an important source of profits. The objections against the 
return to State banking is that the systems were too imperfect 
and entailed heavy losses on note holders. It is proposed to review 
briefly the more important systems that have been established ; 
we shall begin with banking during the colonial period. 

Several banking schemes were launched by the colonies previous 
to their separation from Great Britain. They have often been 
regarded as quite original undertakings, but read in the light of 
the history already given, it will be seen that our fathers merely 
trod in the footsteps of their predecessors. The first discussion 
about establishing a bank occurred in Massachusetts in 1652. The 
colonists may have broached the subject earlier, but we can find 
no trace of their having done so. Not satisfied with the mode of 
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obtaining an increased medium of circulation for the purposes of 
traffic, the people of that colony seriously thought of establishing 
a bank and issuing paper money. Another reason which impelled 
them was the bad state of the currency—just what had led the 
people of Venice and Amsterdam to establish a bank centuries 
before. The matter was brought before the Leyislature, arid the 
following was the conclusion of the report by a committee to that 
body: “What hath bin thought of by any for raising a Banke or 
engaging in generall trade or relating to monies in regard of the 
badnesse of it, or highnesse or lownesse of it, with very many 
other matters tending to the promoting and well regulating of 
trade, will by this means be inferred, and things reduced to a 
more comfortable state than we now find.” 

Thirty years passed, and then we hear Gov. Dudley and _ his 
council saying that it had been suggested to them that the “ delay 
of trade, obstructions to manufactures and commerce in this coun- 
try, and multiplicity of debts end suits thereupon, principally 
occasioned by the present scarcity of coyne,’ could be remedied 
by supplying bank-bills, “or credit given by persons of estate and 
known integrity and reputation.” The governor remarked that 
other countries had found their banks useful “to their great 
flourishing in trade and wealth.” Bank credit or bills were of 
“greater value than ready money there.” John Blackwell and others 
had indeed made a proposal for establishing a bank, and these 
remarks of the governor and council were in reply to the proposal. 
Liberty was granted for the directors or “conservators” of the 
bank to issue bills on the security of real and personal estate and 
imperishable merchandise. This was in 1686. The project gave no 
offense to the Government. At the time of authorizing this bank 
men were earnestly discussing the expediency of establishing a 
National bank in England: In 1701 the General Court proposed a 
bank to be owned by responsible men, but the recommendation 
was negatived by the council. Eleven years afterward Coleman’s 
scheme came before the public. His bank was to be based on 
real estate. The idea was doubtless obtained from Hugh Cham- 
berlayne’s plan, which had been laid before the British Parliament 
in 1693. Macaulay describes the plan in his usual graphic manner. 
He says: “The doctrine of the projectors was that every person 
who had real property ought to. have, besides that property, paper 
money to the full value of that property. Thus, if his estate was 
worth two thousand pounds, he ought to have his estate and two 
thousand pounds in paper money.” Notwithstanding the absurdity 
of the plan ought to have been apparent to “the most illiterate 
clown that could be found on the benches,” a committee of that 
body reported the plan to be practicable. But Parliament opened 
its eyes before further action was taken, “and the country was 
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saved,” adds Macaulay, “from a calamity compared with which 
the defeat of Landen and the loss of the Smyrna fleet would have 
been blessings.” 

One inducement held out by the projectors of the Colonial Bank 
was that, if allowed to establish it, they would aid in erecting a 
bridge over Charles River. But a critic of the time said that this 
was “next to building castles in the air.” Even if forty or fifty 
thousand pounds were spent in the enterprise, it was regarded as 
uncertain; for, says this writer, “I can’t learn of a fast-bridge over 
such a river where there is such a stream in the whole world.” 
What if he could see the bridges of our day? Coleman argued 
that the establishing of such an institution would not lessen the 
coin, for it was sent off as freely before bills of credit were issued 
as it had been subsequently. He also declared that unless there 
could be issues of notes from private companies, as well as from 
the public Treasury, it was the general belief that greater depres- 
sions would happen. But the scheme encountered no little oppo- 
sition. It was severely censured as a South-Sea bubble, a Pandora’s 
box, and an infringement of the royal prerogative. Nevertheless, 
a considerable number of men met for the purpose of taking the 
stock of the proposed bank, and preparing rules for its manage- 
ment to be laid before the General Court for its approbation. 
Seeing that the bank was likely to be established unless prevented 
by the Legislature, the province council held a convention and 
ordered the projectors not to proceed to print their scheme or 
emit any bills before laying their proposals before the general 
assembly of the province. Thus cautioned, the patrons of the affair 
issued the following notice: “Whereas, the trade of this province 
is very much embarrassed for want of a medium of exchange, and 
an expedient being proposed to ease this difficulty by circulating 
bills or notes founded on land security, considerable sums being 
already subscribed, there will be attendance at a place designated 
to complete the subscriptions for the enterprise.” In less than two 
months directors were chosen, and the institution went by the 
name of the Land Bank. The Legislature sought to counteract 
the institution by making a bank of the province itself and issu- 
ing bills bearing interest. Bills to the amount of £250,000 were 
authorized of the same tenor as those already existing, which were 
to be put into the hands of five trustees and let out at 5 per 
cent. on safe mortgages of real estate, one-fifth of the principal, 
with the interest, being payable every year. Though the loans were 
restricted as to time, Felt says that some of them were continu- 
ally renewed, so that they were out over thirty years. No person 
could borrow more than £500 or less than £50. The income was 
to be applied toward paying the public expenditures. 

In this way the Legislature sought to supersede the private con- 
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cern. In order to make its destruction certain,. the Legislature 
‘ordered that no private company or partnership proceed to the 
making or emitting of any bills of credit as a medium of exchange 
in trade, without the allowance and approbation of the court.” 
But the mercantile portion of the community were not satisfied 
with the action of the Government in authorizing a loan of its 
credit. They thought it had not done enough. Accordingly, they 
petitioned for providing a more abundant medium of exchange in 
trade. The supporters of the Land Bank still held their ground. 
The governor himself had formerly been the promoter of a similar 
scheme; now that he was opposed to them, they labored for his 
removal. He was succeeded in 1716 by Gov. Shute, on whose recom- 
mendation that efforts should be made to revive trade, an addi- 
tional loan of £100,000 was made by the province. The effect of 
making this loan, however, was to depreciate the paper currency 
of the colony. 

Meantime, the notes of the private bank crept into circulation. 
In 1733 its bills in circulation amounted to £110,000, and were 
redeemable, says a committee of the Legislature who made a report 
at that time on the subject, in ten years, with silver at nineteen 
shillings 4n ounce, which was then the common rate of the prov- 
ince paper. They were regarded at that time as better by 33 per 
cent. than the province bills. 

Moved by public opinion, a company in New Hampshire con- 
cluded to found a similar banking institution. The Legislature of 
Massachusetts, learning of the enterprise, passed a law against the 
circulation of the bills in that colony. “This,” says Felt, “was a 
banking speculation which promised much advantage to its pro- 
moters, but very little to the public. The large amount of its paper, 
like all such currency of that day in New England, reached Bos- 
ton, the great mart for the Northern colonies. But, placed under 
the ban of the law, its market was spoilt for this province.” 

Although the Government exerted all its energy and wisdom to 
kill the Land Bank, the institution flourished. Learning that the 
military corps encouraged its circulation, the governor issued a 
proclamation against their so doing. The next important move- 
ment was to require the stockholders to give bonds, so that the 
public should not be injured by taking the notes of the bank. 
The governor informed the representatives that petitions had been 
presented to the King and Parliament for its immediate suppres- 
sion, and proposed that they should pass a law to that end. But 
the bank had become popular,- and they preferred to follow the 
public wish and suffer it to continue its operations. The governor 
did not abate his efforts to suppress the concern. Parliament 
then came to his assistance. The act passed in 1720, commonly 
called the Bubble Act, was extended so as to cover the planta- 
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tions in America. The supporters of the bank did not discontinue 
its business even now. They defied the act of Parliament. In a 
letter written by Gov. Belcher in May, 1741, he said: “The Land 
Bank concern openly defy the act of Parliament, are now com- 
bining to raise a rebellion, etc. I have this day sent the sheriff 
and his officers to apprehend some of the conspirators. The Land 
Bank does so affect’ every affair in the assembly and throughout 
the province that it will be the ruin of the Government and peo- 
ple if it be not speedily and effectually crushed.” The influence of 
the bank in the assembly grew more and more potent. 

Finally, the tide turned against the bank. The action of Par- 
liament, followed up by the vigorous efforts of the governor, and 
the confusion into which its affairs had fallen, led to submission. 
A committee of the Legislature was appointed to settle its affairs, 
but a long time elapsed before the labor was completed. Again 
and again it makes its appearance like a specter in the hall of 
legislation. In the end, the directors and many of the stockhold- 
ers lost very heavily, and its affairs were not entirely closed until 
1768. The last claim made upon the directors was for £1,500, and 
the records of the General Court do not show what action was 
taken about requiring payment. Felt says the probability is that 
the directors or their heirs discharged this balance. Though the 
institution possessed only a small capital, it played a considerable 
part in history. 

In 1740, Edward Hutchinson and partners formed a specie bank. 
The notes were to be redeemable in fifteen years with silver at 
twenty shillings an ounce, or gold pro rata. This was on the same 
plan in other respects as the other, and its bills were denominated 
‘merchants’ notes.” The object of promoting it, Felt says, was to 
put down the other. In the Legislature there was a diversity of 
opinion respecting these rival companies. The council] expressed a 
wish that the Land Bank be disannulled forthwith, but that the 
silver scheme, as it was called, be put over to the next session. 
The representatives, regarding the Land Bank as designed for 
people of moderate means as well as the rich, manifested their 
desire that both should suspend operations until the next general 
assembly. This course was finally taken. At this time several other 
banking schemes were projected; indeed, men seemed very gen- 
erally to be infected with a mania for banking experiments. One 
company in Essex county applied to the Legislature for leave to 
issue £50,000 of notes on land securities. Another was proposed 
by residents in Scituate and neighboring towns, and a third 
in Middlesex county. These applications were not favorably con- 
sidered. 

The governor and Parliament sought to suppress the Specie Bank 
as well as the other. The committee who were appointed by virtue 
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of an act of Parliament to collect and corsume “all the notes of 
the silver and manufactory schemes” reported, on the 30th of June, 
1742, that the Specie Bank had emitted £120,000 in notes, and 
recalled £69,361, leaving the balance in circulation. It then dis- 
appears from history, and the probability is that its bills were soon 
discharged, while those of the older institution were to remain 
outstanding for several years before reimbursement. 

The experiment of making colonial loans was not very satisfac- 
tory. In many cases borrowers were slow in paying. In 1740 the 
Massachusetts colony made a determined effort to collect the arrears 
of delinquents. “Much litigation and great loss accrued to many, 
who had mortgaged their estates for such debts.” In 1712, South 
Carolina engaged in a similar experiment. Forty-eight thcusand 
pounds were issued, called bank-bills. They were lent on bonded 
or personal security for a year, the colony promising to pay $4,000 
yearly until the amount was redeemed. In Pennsylvania, where 
essentially the same plan was tried, the result was more satisfac- 
tory than in any other colony.* 

Bank of North America.—The next bank was that of North 
America, established by Congress and chartered simultaneously by 
several of the State Legislatures during the anxious days of the 
Revolution. Robert Morris suggested the establishing of it soon 
after he assumed the duties of his office as superintendent of 
finances of the Confederation. Alexander Hamilton had previously 
favored the trial of this experiment, and in a letter addressed to 
Morris early in his official career had laid all the details of a plan 
before him. Morris’s plan was speedily approved by Congress, and 
as scon as the subscriptions were filled, the bank was incorporated 
under the name of “The President, Directors, and Company of 
the Bank of North America.” The States were requested to pass 
laws forbidding the establishment of any rival institutions during 
the war, and declaring that its notes, which were payable on demand 
in gold and silver, should be receivable in ,payment of taxes, 
duties, and debts due to the United States. The capital was $400,- 
000, which could be increased to $10,000,000, and the right of 
inspection was given to the superintendent of finances. Morris 
relied for a supply of coin on the governor-general of Havana, 
who was to be repaid by annual shipments of flour guaranteed by 
France; but the first condition of the engagement was never ful- 
filled. When the bank began operations, the amount of specie in 
its vaults did not exceed $40,000, and the fear of an early exhaus- 
tion of this sum was so great that persons were employed during 


* Felt’s Historical Account of Massachusetts Currency; Douglas’s Discourse 
Concerning the Currencies of the British Plantations in America, Boston, 1740; 
Account of the Land Bank, or Manufacturing Scheme, and the Silver Scheme in 
Massachusetts, Boston, 1744; Douglas’s Summary, Boston, 1749, 1751. 
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the critical period of its existence to follow those who demanded 
specie and urge them to return it. Notwithstanding every effort 
to make the issues of the bank safe, they circulated in the begin- 
ning from 10 to I5 per cent. below par in the Eastern States, 
and if Morris had not taken immediate measures to create a 
demand ‘for them, and prevented further issues from going thither, 
their value would have been lost. Once gone, this could not have 
been easily restored, after the recent costly experience of the people 
in circulating paper money. Morris’s efforts, however, were imme- 
diately successful. The issues of the bank rose to par, at which 
point they were sustained without further difficulty. This was the 
first bank established in the country which had redeemed its bills 
in specie on presentation. 

As soon as the bank was opened, Morris wrote to the governors 
of the States declaring his confidence that, with proper manage- 
ment, the institution would answer the most sanguine expectations 
of those who had befriended the undertaking. Besides, it would 
facilitate the management of the finances of the United States. 
“The several States may, when their respective necessities require 
and the liabilities of the bank will permit, derive occasional advan- 
tages and accommodations from it. It will afford to the individuals 
of all the States a medium for their intercourse with each other 
and for the payment of taxes, more convenient than the precious 
metals, and equally safe. It will have a tendency to revive both 
the internal and external commerce of North America, and undoubt- 
edly will be infinitely useful to all the trades of every State in the 
Union, provided it is conducted on principles of equity, justice, 
prudence, and economy.” | 

Notwithstanding its early trials, the bank surmounted them, min- 
istered effectively to the Government, and furnished the country 
with a safer and more convenient medium of exchange than even 
specie. In the third year of its existence its cash account arose 
to 5,957,000 Mexican dollars. Notwithstanding the attacks made on 
the bank during the succeeding year, “such was its great internal 
strength and the energy of its very nature,’ that its transactions 
amounted nearly to $37,000,000; indeed, its success endangered its 
life. Others wished to share the fat dividends, and when the 
directors refused to increase the capital of the bank, the erection 
of a rival institution was proposed. This was in 1784. The direct- 
ors of the old concern were stoutly opposed to the scheme, and 
prophesied direful consequences if two banks attempted to transact 
business in Philadelphia in opposition to each other. “Two shops 
to go to,” was the phrase of the day. The excitement ran high. 
The assembly of Pennsylvania was “plagued with long arguments 
on both sides,” but “all at once the thing was hushed up and 
accommodated.” The directors consented to increase the capital 
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from $400,000 to $2,000,000, and allow the projectors of, the new 
enterprise to become stockholders in the other. 

No sooner was this contest settled than another and still fiercer 
was forced on the bank. A numerous party arose in Pennsylvania 
who demanded the issue of more paper money by the State, as 
had been done by the colonial land office before the War Of Inde- 
pendence. “But unless the bank would give it currency, which 
everybody saw plainly enough the directors could not do,” a new 
paper issue could not be created, as the State was powerless, to 
put forth one having the confidence of anybody. The bank, there- 
fore, was regarded as the opponent of the paper-money scheme, 
the friends of which, unfortunately, were powerful enough to pro- 
cure, by way of revenge, a repeal of the charter in September, 
1785. The bank, however, possessed other charters from _ several 
States, under which it continued to do business. Confidence, 
though, was somewhat shaken by the action of the State in repeal- 
ing the charter, and its stock fell to 6 per cent. below par. As one 
charter was from the State of Delaware, a removal to Wilmington, New 
Castle, or some other place in that State was seriously contem- 
plated. Finally, after several efforts to procure a renewal of the 
charter, the Legislature granted one, though quite unlike the first. 
In 1789, when the Federal Government was formed, the bank was 
invited to take on a National charter, but it preferred to remain 
a State institution. From this period its history will be considered 
in connection with that of other State banking institutions.* 

First United States Bank—At the time Hamilton recommended 
the formation of a National bank, there were but three banks 
existing in the country, their aggregate capital being about $2,000,- 
000. Their bills were not a legal tender, and only a meager sup- 
ply of gold and silver existed in the country. The Government 
daily suffered for the want of more money. So long as the Govern- 
ment could use only gold and silver, and was without a National 
bank, considerable expense and difficulty would be incurred in 
transferring money from place to place. A National bank, there- 
fore, was imperatively required that should fulfill these purposes, 
as well as many others, among which may be mentioned the tem- 
porary lending of funds to the Government. The bill for estab- 
lishing it was debated chiefly on two grounds—its constitutionality 
and its expediency. Before signing it the President asked for a 
written opinion from each cabinet officer concerning the first point. 
The cabinet was equally divided. The capital was fixed at $10,000,- 
ooo, for one-fifth of which the Government could subscribe. Its 
existence was limited to twenty years, and it was forbidden to 
charge more than 6 per cent. interest. The subscriptions of indi- 
viduals were payable one-fourth in gold and silver, and three- 


* Lewis’s History of the Bank of North America, 
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fourths in the 6 per cent. stocks of the Government then bearing 
interest, or in 3 per cents. at one-half their nominal value. The 
bank was authorized to establish offices of discount and deposit 
in the several States, and its notes were to be received in payment 
of dues to the Government. It was authorized to sell the Govern- 
ment stock received for subscriptions, but not to become a pur- 
chaser. Of the capital, $5,700,000 was reserved for the chief bank, 
which was to be established at Philadelphia, while the balance, 
$4,300,000, was to be divided among the eight branches that were 
to be established in the principal cities of the Union. The entire 
capital was immediately subscribed, and applications were made for 
4,000 additional shares within two hours after the book for sub- 
scriptions was opened. The payment of the Government shares 
was to be in ten annual installments, but the Secretary of the 
Treasury found it very difficult to comply with the requirement 
in respect to the entire payments, because the public demands 
were so pressing. The Government had not been long in opera- 
tion when the necessity arose for getting a temporary loan from 
the bank. Congress authorized the Treasury to make loans for 
paying the appropriations of the year, and to pledge the duties 
on imports and tonnage for their repayment. This anticipation of 
the revenue could not be avoided if the expenditures of the 
Government were to be paid when they became due. The policy 
was condemned by Gallatin and others, but there seemed to be no 
other way of getting the money needed. It was a well-known 
practice with older Governments. 

These loans which were obtained from time to time were of three 
kinds: (a) They were in anticipation of the taxes for current 
expenditures. The last of these was made in 1795. (6) The sink- 
ing fund commissioners were authorized to borrow money, not 
exceeding $1,000,000 annually, in anticipation of the revenues, to 
pay interest. Each loan of this kind was to be reimbursed within 
a year from the time of making it. (c) Loans were also founded 
on the revenues, but the money received was applied for a specific 
rather than a general purpose. The first loan of this kind was to 
cover the expense of an Indian war. 

Other loans were made subsequently. One was to raise money 
to ransom American prisoners that had been taken by Algerine 
corsairs. A more spirited method of getting them would have been 
a war against Algeria, but at that time it was necessary to sacri- 
fice pride to economy. Loans of various kinds multiplied, until at 
the end of 1795 they exceeded $6,000,000. Hamilton and his suc- 
cessor in the Treasury, Wolcott, had urged the increase of taxation 
- as the true remedy for preventing an accumulation of indebtedness, 
but Congress was very slow in applying it. The bank became 
impatient. The loan of so large a portion of its funds to the 
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Government crippled its operations. The expedient proposed by 
Wolcott was to commute the debt into a funded domestic stock, 
bearing 6 per cent. interest and irredeemable for such a period as 
would invite purchasers at par. A bill was enacted with this end 
in view, but in consequence of delaying taxation the credit of the 
Government was weakened and the stock could not be sold at par. 
The directors of the bank saw that it would furnish no relief, and 
they wrote to the Secretary of the Treasury, setting forth the 
inefficiency of the action of Congress. The plan of relief was then 
modified: one-hali of the stock was to be sold for less than par, 
if necessary, and as a final resource the bank-stock belonging to 
the Government could be sold. The new stock failed to attract 
purchasers, and after several months had passed, only $80,000 had 
been subscribed. Then a portion of the bank-stock was sold. Of 
the 5,000 shares owned by the Government, 2,160 were sold at 25 per 
cent. advance. Hamilton condemned this expedient in the strongest 
terms. After that period the Government made more strenuous 
efforts to reduce its indebtedness to the. bank, but several years 
elapsed before it was finally discharged. 

Opposition to the bank continued from the beginning to the 
end of its existence. When Jefferson came into office he wrote 
to Gallatin, who was serving as Secretary of the Treasury, that 
he should make a judicious distribution of his favors among all 
the banks, since the stock of the United States Bank was held 
largely by foreigners, and, “were the Bank of the United States 
to swallow up the others, and monopolize the whole banking busi- 
ness of the United States—which the demands we furnish them 
with tend shortly to favor—we might, on a misunderstanding with 
a foreign power, be immensely embarrassed by any disaffection in 
that bank.” But Gallatin did not share the feelings of his chief. 
When the territory of Louisiana was purchased in 1805, Gallatin 
was desirous of establishing a branch bank at New Orleans. He 
considered the step of the highest importance, but the President 
vehemently opposed such an extension of the bank. He wrote to 
Gallatin: “This institution is one of the most deadly hostility 
existing against the principles and form of our Constitution. What 
an obstruction could not this Bank of United States, with all its 
branch banks, be in time of war!” These arguments fell lightly 
on Gallatin, Jefferson yielded, and the branch was authorized. 


[TO BE CONTINUED.] 
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INSOLVENT BANK—DEPOSITOR’S PREFERENCE. 
SUPREME COURT OF NEBRASKA. 
Wilson v. Coburn. 


The fact that a bank is insolvent, within the knowledge of its officers, and receives 
the money of a depositor under circumstances which amount to a fraud upon him, is 
not of itself sufficient to entitle the latter to preference from the funds of the bank 
in the hands of an assignee. He may follow his money while he can trace and dis- 
tinguish it, or the proceeds thereof, but not after it has passed into the hands of the 
assignee mingled with the other funds of the bank. 

Post, J.—The plaintiff filed with the county jucge of Douglas County 
aclaim against the Bank of Omaha, which had previously made an 
assignment for the benefit of its creditors to the defendant in error, 
sheriff of said county. From the claim or petition aforesaid it appears 
that there is due to plaintiff in error the sum of $107.53, and interest, 
being a balance deposited in said bank prior to the assignment thereof. 
It is further alleged that said bank was insolvent at the time it received 
the deposit aforesaid, within the knowledge of all of its officers, and that 
the latter received said money with the intention of cheating and 
defrauding the plaintiff in error. He asks to be declared by the court a 
preferred creditor, and for an order for payment in full out of any funds 
in the hands of the defendant in error, as assignee of said bank. 

Under the allegations of the petition, is the claimant entitled to pref- 
erence over other creditors of the insolvent bank, or, in other words, 
does the petition state a cause of action? Wethink not. The rule on 
the subject is stated by Judge Story, thus: “ The right to follow the 
trust fund ceases oniy when means of ascertainment fail, which, of 
course, is the case when the subject-matter is turned into money, and 
mixed and confounded in a general mass of property of the same 
Gescription.” (Story, Eq. Jur. § 1,259.) That the foregoing rule is 
applicable to cases like this, where the funds in controversy are the 
assets of an insolvent bank, is well settled. In Bank v. Smzth, 21 Blatchi. 
275, 15 Fed. Rep. 858, Judge Wallace, after remarking that the property 
comes into the hands of the receiver as a trust fund for the benefit of 
all of the creditors, proceeds as follows: “It would be a violation of law 
upon his part to set aside any part of these assets for the coimplainant, 
unless his portion is capable of identification, or being Gefinitely traced 
and distinguished,” etc. Counsel for plaintiff in error rely with confi- 
dence upon the case of Cragze v. Hadley, 99 N. Y. 131, 1 N. E. Rep. 537. 
We do not, however, regard that case as authortiy. That was an action 
against the defendants for the proceeds of a draft received for collection 
from an insolvent bank. The fund, therefore, was easily distinguish- 
able from the other assets of the bank. It is evident, from subsequent 
cases in New York, that that case has never been regarded as an author- 
ity in cases like this, where the money of the claimant has been mingled 
with the other funds of the bank, and cannot be distinguished from 
other assets in the hands of the assignee or receiver. /z re North River 
Bank (Sup.), 14 N. Y. Supp. 261, is acase directly in point. The Supreme 
Court therein, after showing that Cragze v. Hadley was not authority, 
for the reason given above, hold that the petitioner was not entitled to 
preference, although he deposited his money on the forenoon of the 
day on which the bank closed its doors, on the assurance that it was 
solvent, upon the ground that it did not appear that the money had not 
gone into the general funds of the bank, and because he had failed to 
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impress upon the funds in the hands of the receiver the character of a 
trust. In Atkinson v. Printing Co., 114 N.Y. 168, 21 N.E. Rep. 178, the same 
distinction is made, and the court say: “ The fact that the defendant 
became a creditor of the insolvent bank through the fraud of its officers, 
and the bank a trustee ex ma/eficto, gave the defendant no right to pref- 
erence over the creditors unless it could trace and recover its property.” 
And such is the law as recognized from the earliest history by the 
Courts of Chancery. (Ayadl v. Rolle, 1 Atk. 172; Thompson’s Appeal, 
22 Pa. St. 16; Perry Trusts, § 128.) The judgment of the district court 
is affirmed. The other judges concur.—Northwestern Reporter. 





OVERDRAFTS—UNAUTHORIZED PAYMENTS. 
SUPREME COURT OF MICHIGAN, 
Gladstone Exchange National Bank v. Keating, et al. 

In an action by a bank to recover for overdrafts, though one draft received from 
defendants by plaintiff was not accompanied by the usual deposit check, deposit 
checks which accompanied other deposits are competent evidence of the amount 
received from defendants. 

Where the proceeds of a check cashed by plaintiff were used for defendants’ ben- 
efit with their knowledge, they are estopped to deny liability thereon when not paid 


by the drawer, though they did not indorse it. 
In an action by a bank for overdrafts paid on defendants’ checks, where it 


appeared that plaintiff was instructed by defendants to cash no checks not counter- 
signed by their bookkeeper, and that the checks for which recovery is sought were 
not so countersigned, the burden is on plaintiff to show that defendants- received 
the benefit of the amount so drawn. Grant, J., dissenting. 

The fact that defendants had an opportunity of examining plaintiff’s account 
against them does not estop them to rely on the violation of their instruction as a 
defense. Grant, J., dissenting. 

MONTGOMERY, J.—I think the judgment in this case should be 
reversed. It appears that the two defendants joined ina letter to the 
plaintiff, instructing it to pav no checks on the part of defendants unless 
they were countersigned by Robert C. Sheehan, son of the defendant 
Sheehan, and the bookkeeper of the firm. Notwithstanding this direc- 
tion, the plaintiff paid 22 checks, for the amount of which defendants 
deny liability. There was no showing by the plaintiff that the defend- 
ants derived any benefit from the moneys received upon these checks. 
They rest their claim to liability upon the contract implied from the 
signing of the checks in the firm name. It is suggested that the burden 
ot proof would rest upon the defendants to show that the moneys did 
not go to the benefit of the firm. In my judgment, this is not the cor- 
rect rule in such a case. The plaintiff seeks to recover, notwithstand- 
ing it appears affirmatively that the money was paid out by it upon 
checks which were drawn without the requisite authority of the firm. 
There can be no doubt about the power of either member of a copart- 
nership to protect himself by stipulating that the other member shall 
not have the authority to bind the firm by signing checks, if notice is 
given to the bank which then is the depository of the firm; and when, 
on the affirmative showing of the bank, as in this case, it appears that 
the bank has disregarded the notice, how can it be said that a frzma 
facte case is shown, without further showing that some benefit was 
derived by the firm from the payment of the money? It is also sug- 
gested that the defendants are estopped from relying upon this defense, 
for the reason that there was an opportunity for an examination of 
the account and checks, and that the defendants should have exam- 
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ined these checks, and notified the plaintiff of the excess of authority 
and of the invalidity of the checks; and the case of Bank v. Morgan, 
117 U.S. 96, 6 Sup. Ct. Rep. 657, is cited to sustain this position. But 
in the case cited the party drawing the check had frzma facze authority 
to draw it; the bank acted in good faith in making the payment; the 
check passed back into the hands of the drawer, with opportunity to 
examine and observe the error; it appeared charged in the account of 
the drawer. Under these circumstances, it was held that there was a 
duty to notify the bank, in order that it might protect itself. But what 
notice was requisite in this case to enable the bank to protect itself ? 
The moment it paid one of these checks its officers knew from direct 
notification that they were violating the express instructions and direc- 
tions of defendants. Why notify them of what they already knew? If 
either party was entitled to notice of this transaction from the other, it 
was certainly the two defendants, as individuals, who were entitled to 
notice from the bank that some person connected with the firm was 
assuming to violate the express instructions of the firm, of which the 
bank as well as the defendants were apprised.—Vorthwestern Reporter. 





> in... 
~~ Se 


PAYMENT BY NOTE. 
SUPREME COURT OF MINNESOTA. 
Thomson-Houston Electric Company v. Palmer, et al. 

The question whether the giving and receiving of the promissory note of the 
debtor for the amount of an antecedent debt operates as payment and extinguish- 
ment of the original debt is one that goes to the force and effect of the contract 
itself, and is governed by the law of the place of the contract. 

MITCHELL, J.—This action was brought on an account for goods, 
wares, and merchandise sold and delivered in Chicago, Ill., by plaintiff 
to defendant and one Thompson. Thompson was a non-resident, and 
was not served with process, and never appeared, so that the action 
proceeded against Palmer alone. His principal defense was that the 
account had been paid by promissory notes executed by Thompson and 
indorsed by himself, and which he alleged plaintiff received and 
accepted as payment of the account. The giving and receiving of the 
notes for the amount of the account (a pre-existing debt) was not dis- 
puted. Although casually signed in Missouri, the notes were delivered 
and were payable in Illinois; and it is not questioned but that they 
were Illinois contracts, and, as respects their nature and obligatory 
force, governed by the laws of that State; the only contention being 
as to whether the law of that State or that of Minnesota applied in 
determining whether they operated to pay and extinguish the original 
debt. On the trial there was no evidence of an express agreement, one 
way or other, on the subject, and no circumstances (at least none favor- 
able to plaintiff) from which any agreement could be implied, unless it 
was the mere fact that the notes had been given and received. Upon 
the motion for a new trial the court below, contrary to his rulings on 
the trial, held that the law of Illinois applied ; and that the law of that 
State, differing from that of Minnesota, was that, in the absence of any 
agreement of the parties to the contrary, the giving and receiving of the 
debtor’s promissory note for a pre-existing debt due on simple contract 
constituted payment and extinguishment of the original debt. As the 
evidence as to the law of Illinois consisted entirely of the judicial opin- 
ions of that State, the question of their construction and effect was one 
for the court alone. (Dz Sora v. Phillipps, 10 H. L. Cas. 624; Kline y. 
Baker, 99 Mass. 255.)—Northwestern Reporter. 
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GIFT OF BANK DEPOSIT. 


Gift Defined —Every transier of property, where there is no con- 
Pass Aa passes between the parties—nothing is paid or agreed to be 
paid, the transaction is a gift and not a sale.* Whether a transfer of 
personal property is a sale or a gift is always a question of fact depend- 
ing upon the intention of the parties to the transfer.t Thus it has been 
said that the transfer of bank stock by a father to an adult son, who had 
assisted him in the transaction of his business for several years, for 
which no charge was made, is a gift and nota sale.{ Gifts are of two 
kinds or classes, to wit: Those that are made to take effect presently, 
and are absolute and irrevocable; and these that are designed to take 
effect in the future, on the death ‘of the donor, either from a present 
disease or an impending peril, and are revocable on the safe passage of 
the peril or a recovery trom the sickness. 

2. Definition of a Donatio Inter Vivos.—A gift znter vivos is an imme- 
diate, voluntary, and gratuitous transfer of property by one person to 
another.|} To constitute a valid gift of this character there must be a 
subject capable of delivery,$ and an actual delivery at the time of the 
thing given; ‘i that is, the donor must consummate his intention, and 
carrying it into effect, by doing those acts which the law requires to be 
done, to divest the donor and invest the donee with the right of prop- 
erty.** There must not only be actual delivery of the thing given, or 
something equivalent thereto,tt but a parting with the present and 
future dominion over the property. 

3. Deposit in Trust.—Money deposited in a savings bank by one in 
trust for another has been held to raise a presumption of an intention 
to give, and that upon the death of the depositor the money belongs to 
the beneficiary.{{ In such a case the donee of the money deposited may 
recover the amount against the bank, where, after notice of the donee’s 
rights, the bank pays the deposit to the administrator of the donor.|| 


* See Kerr’s Benjamin on Sales, Vol. I., p. 2, § 4 

+ See Keiser v: State, 82 Ind. 379; French 4 Smith, 58 N. H. 323. 

t Van Deusen v. Rowley, 4 Seld. (N. Y.) 3 

i See Stevens’ Estate, 83 Cal. 322, 23 Pac. =. 379; Flanders v. Bradley, 45 Ohio 
St. 108, 12 N. E. Rep. 321; g West. Rep. 418. 

§ See Egerton’s Exrs. v. Egerton, 2 Gr. (N. J.) 419; Bogan v. Finlay, 19 La. Ann. 
94. ‘Compare Whiting v. Barreit, 7 Lans. (N. Y.) 107, where it is said that the owner 
of personal property may make a gift thereof, although such property was not 27 esse 
at the time of the alleged gift. 

“| See Bently v. Cameron, 78 Atl. Rep. 72; Connor v. Trawick’s Admr. 37 Ala. 
289; Poullain v. Poullain, 79 Ga. 11, 4S. E. Rep. 81; People v. Fohnson, 14 Ill. 342; 
Daubenspreck v. Briggs, 71 Ind. 255; Peters v. Fort Madison Constr. Co., 72 lowa, 
405, 34 N. W. Rep. 180; Qeuyrouze v. "Thibodeaux, 30 La. Ann., pt. 11, p. 1114; Han- 
son v. Millett, 55 Me. 184 ; Snowden v. Reid, 67 Md. 130, 10 Atl. Rep. 175; 8 Cent. 
Rep. 886; WNasse v. T. homas, 39 Mo. App. 178; Hamzlton v. Clark, 25 Mo. App. 428 ; 
Blasdel v. Lock, 52 N. H. 238; Hamer v. Stdway, 57 Hun. (N.Y.) 228, 42 Alb. L v5 
248; 32 N. Y. St. Rep. 521; 11 N. Y. Supp. 182; Gumgtac v. Arden, to Johns. (N. Y 
293; Davis v. Boyd, 6 Jones (N. C. L.), 249; Mechling’ s App., 2 Grant Cas. (Pa.) a 
Case v. Dennison,9 R. I. 88; Peeler v. Guilkey, 27 Tex. 355; Frost v. Frost, 33 Vt. 
639; Miller v. McMecher, 33 W. Va. 179, 10S. E. Rep. 378; 6 L. R. A. 515; Board v. 
Callihan, 33 W. Va. 209, ro S. E. Rep. 382; Cochrane v. Moore, L. R. 25 Q. B. Div. 
57, 42 Alb. L. J. 373, 53 L. T. Rep. (N.%S.) 153. 

*% Hunter v. Hunter, 19 Barb. (N. Y.) 631. 

tt ld. 


tt Fowler v. Bowery Savings Bank, 47 Hun. (N. Y.) 399, 14 N. Y. St. Rep. 515. 
This case was reversed on other grounds in 113 N. Y. 450, 21 N. E. Rep. 172; 39 — 
L. J. 468; 23 N. Y. St. Rep. 130; Scott v. Harbech, 49 Hun. (N. Y.) 292, 17 N: Y.S 


Rep. 690. 
\| Walsh v. Bowery Savings Bank, 28 N. Y. St. Rep. 402. 
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Thus in a case where the pass-book of a savings bank showed a deposit 
“in account with John White for Elizabeth White,” it was held that 
after the death of both parties, the representatives of the latter have a 
right to the money.* Inthe case of MW/zner v. Rogers,t where a widow, 
with a considerable estate and no children, deposited in a savings bank 
$250 in her own name as trustee for W., a boy of thirteen years old, 
whose parents were near neighbors and friends, and who was accustomed 
to do errands for her, being almost daily at her home for the purpose, 
she often giving him presents in return. Shortly after making the 
deposit she told the boy’s parents that she had deposited that amount 
in savings bank for their son, and again alluding to it, remarked that W. 
would need it for his education. She kept the book herself, and two 
years afterwards drew out a part of the money, subsequently the balance 
with accumulated interest, signing receipts in her own name, and appro- 
priating the money to her own use. She died four years later, leaving 
a will in which no allusion was made to the deposit, and nothing was 
given to W. Itwas found by the court below that at the time she made 
the deposit she intended to make a gift of the amount to W., to take 
effect either then or at some future time. The Appellate Court held 
that she made a complete gift at the time of the deposit, and could not 
afterwards revoke it; and that W. could recover the amount from her 
executor in assumpszt for money had and received. But in Withers v. 
Weaver,t where there was an assignment of a certificate of deposit in a 
savings bank, in trust for the son of the assignor, who reserved to him- 
self the right to use the money during his life, and directed the residue 
to be paid at his death to his son, it was held that there was not such a 
gift as is required to pass the property for want of an actual delivery, 
even though the assignee surrendered the certificate and took out a new 
one during the life of the assignor. 

4. Deposit tn Joint Name.—Where a person deposits money in bank 
in the name of himself and another, there is not such a parting with all 
present and future control over it as is required to constitute a valid 
gift of the amount. Thus it is said in the case of Schick v. Crofe,|| that 
where a husband deposits money in a savings bank, upon the account of 
himself and wife, this is not enough to show a gift to her,§ he retain- 
ing power to draw the money at will, and, in fact, drawing the interest 
upon it on severaloccasions. In Zaylor v. Henry,‘ H., contemplating a 
departure from home for the benefit of his health, deposited in a savings 
bank $1,850, to the credit of himself and his mother and the survivor of 
them, subject to the order of either. Afterwards, he went again to the 
bank, accompanied by his sister, M., and had the name of his mother 
erased and that of M. substituted; so that the account was made to 
stand in the books: “ 14,096, H., M., and the survivor of them, subject to 
the order of either. 1866, April 20, Rec’d eighteen hundred and fifty 
dollars—$1,850.”" About a month later he drew out $50, leaving $1,800. 
He died within four months, and thereupon M. obtained the bank-book 
from his trunk, where it was constantly kept, and drew from the bank 
the entire balance, with the interest thereon. H. left no property other 
than this money, and by his will made sundry pecuniary bequests. On 
a bill filed against M. and her husband to recover the money drawn from 


* Flower v. Bowery Savings Bank, 113 N. Y. 450, 21 N. E. Rep. 172; 23 Abb. N. 
Cas. (N. Y.) 133; 23 N. Y. St. Rep. 130; 39 Alb. L. J. 468; 4 L. R. A. 145. 

+t 40 Conn. 512._. 

t 1o Barr (Pa.) 391. 

| 42 N. J. Eq. (15 Stew.) 352, 5 Cent. Rep. 826. 

§ See to same effect Matser v. Ward, 2 Redf. (N. Y.) 251. 
S| 48 Md. 550. 
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the bank by her, the court said (1), that if the words “and the survivor 
of them,” had been omitted in making the entry in the bank-book, the 
entry would not be sufficient evidence of a complete and perfect gift ; 
that those words, when taken in connection with those which preceded 
and those which followed them in the entry, did not import either a gift 
inter vivos or a gift causa mortis,; that having by the terms of the entry 
retained in himself the power to draw out the money, H. did not divest 
himself with dominion and control over the fund; and (2) that the con- 
clusion to be drawn from all the circumstances was, that the form of the 
entry in the bank-books was nothing more than a devise by the deceased 
to subserve his own convenience, and that the sister was solely consti- 
tuted an agent with power to draw money from the bank to meet some 
apprehended emergency that might possibly arise in his absence from 
home. 

(a.) Delivery of Bank-book to Donee.—It seems, however, that where a 
deposit is made bya person in the name of himself and another, the 
delivery of the bank-book to that other will have the effect of complet- 
ing the gift. Thus, in the case of Mackv. Mechanics & Farmers’ Bank,* 
the delivery of a savings bank-book to a person in whose name the 
deposit was made jointly with the depositor’s, with the message, “tell 
her to keep it for me,” is sufficient to establish a gift of the money. 

5. Deposit tn the Name of Another —Where a person deposits money 
in the name of another, without the knowledge of that other, intending 
the amount as a gift, it will not be a perfected gift of the amount, 
because the knowledge and assent of both parties is essential to a valid 
gift zzter vivos.t Thus where a person deposited money belonging to 
himself in the name of another person, and the latter died without hav- 
ing any knowledge of the fact of the deposit, it was held that the 
depositor could compel the administrator of the deceased person, in 
whose name the money was deposited, to draw out the money and pay 
it overto him.[ In Nu/t v. Morse, A. deposited money in a savings 
bank “in trust ”’ for certain relatives, and told them of it, saying that he 
would control it while he lived, and that, after his death, it was theirs. 
Just before A. died he told these relatives to take the deposit books after 
his death and make the transfers. The court held that there was not a 
perfected gift, and that A.’s administrator was entitled to the money. 
In the case of Burton v. Bridgeport Savings Bank,§ Alden Burton, at 
his death, left two savings bank deposit books, one in his own name, 
and the other in that of his son “ James Burton, order of Alden Burton.” 
On the last page of each was an order, signed by him, to pay the deposit 
to James, the order in the former book being absolute, and in the other 
book directing payment to be made on his death. Deposits and draits 
were made after the dates of the orders. Neither of the books was 
delivered to James, and he had no knowledge of them, and the court 
held that there was not a valid gift. - 

(a.) Deposit tn Name of Minor.—But it is said by the Supreme Court 
of Maryland in the case of Garduer v. Merrit,’ that when moneys have 


* so Hun. (N. Y.) 477, 20 N. Y. St. Rep. 247. 

+ Alger v. North End, Savings Bank, 146 Mass. 418, 15 N. E. Rep. 916, 5 N. Eng. 
Rep. 893; Swzth v. Ossipee Valley Tex Cent Savings Bank, 64 N. H. 228, 9 Atl. Rep. 
792; Orr v. McGregor, 43 Hun. (N. Y.) 528; Mutt v. Morse, 142 Mass. 1; Burton v. 
Bridgeport Savings Bank, 52 Conn. 398, 52 Am. Rep. 6c2; Feaver v. Beaver, 117 
N. Y. 421, 22 N. E. Rep. 940; 27 N. Y. St. Rep. 405; 30 Cent. L. J. 198; OL. R.A 
403, rev'g 53 Hun. 258; 25 N. Y. St. Rep. 723; 6 N. Y. Sup. 586. 

t Orr v. McGregor, 43 tlun. (N, Y.) 528. 
| 142 Mass. 1. 

§ 52 Conn. 398, 52 Am. Rep. 602, 
4] 32 Md. 78. 
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been deposited in bank, to the credit of a minor, and the depositor, 
although retaining control of the fund under a regulation of the bank 
which permits him to do so, declares, at the time of making the deposit, 
that it is made for the use and benefit of such minor, the gift is per- 
fected, and the money so deposited becomes the property of such minor. 
And in Kerrington v. Rautigan,* where a woman, unmarried, unem- 
barrassed in business, and supported by a pension and the proceeds of 
her own labor, deposited money in a savings bank “to the credit of E., 
M. guardian.” FE. was her niece, and the proof showed that at the time 
the deposit was made she intended it asa gift to E.; and that she so 
informed M., the guardian. The Supreme Court of Connecticut held 
that this constituted an irrevocable gift. 

(0) Retention of Pass-book by Deposttor.—The general rule may be said 
to be: Money deposited in bank in another’s name, without noticé to 
such other party, but subject to the order of the party making such 
deposit, who retains control of the fund, does not amount to a gift zzter 
vivos of the money ;t nor is it sufficient evidence of an intention to 
create a trust.[ Thus it has been said that the deposit of money ina 
savings bank in the name of the depositor’s son, who does not appear to 
have known of it, does not show a gift to him, where the depositor 
retained the pass-book for many years afterwards, dealing with the 
account as his own, when by the rules of the bank payments could be 
made to any one presenting the book.| In the case of Pofe v. Burling- 
ton Savings Bank,§ B. deposited money in the defendant savings bank in 
the name of A., but payable to himself, and kept the deposit book. After 
having withdrawn more than half the money, he directed the treasurer 
to change the entry by adding the words “ payable to B.,” “during 
his life and after his death to A.” In his will, previously made, he con- 
firmed all gifts made or to be made to his children. There was no other 
evidence of any trust. The deposit could not be drawn without the 
presentation of the book. A. had no knowledge of the transaction. 
The court held that the deposit could not be sustained as a gift zzter 
vivos to A., and also that the bank did not hold the money as trustee for 
A. In Sherman v. New Bedford Five Cents Savings Banhkh,{ A, deposited 
money in a savings bank in B.’s name, but kept the pass-book, in which 
there was a condition written that the money should be paid to B. after 
A.’s death. A. drew the interest, and B. had no knowledge of the deposit 
until after A.’s death. There was not a valid gift, and the court held 
that A.’s executor, and not B., was entitled to a deposit. 

There are cases, however, that seem to support the theory that such a 
deposit may be a valid gift. In Scott v. Berkshire County Savings 
Bank,** where A. deposited money in B.’s name, without his knowledge, 
the court said that the question whether there was a gift to B. was 
one of intent; and that A.’s declarations, although made afterwards, 
were competent on the question of intent, as were his acts in taking 

* 43 Conn. 17. 

+ See Shérman v. New Bedford Five Cents Savings Bank, 138 Mass. 581; Marcy 
v. Amazeen, 61 N. H. 131, 60 Am. Rep. 320; Beaver v. Beaver, 117 N. Y. 421; 22 
N. E. Rep. 940; 27 N. Y. St. Rep. 405; 30 Cent. L. J. 198; 6 L. R. A. 403, rev'g 53 
Hun. (N. Y.) 258, 25 N. Y. St. Rep. 723; 6 N. Y. Supp. 586; Pope v. Burlington Sav- 
ings Bank, 56 Vt. 284, 48 Am. Rep. 781. 

Marcy v. Amazeen, 61 N. H. 131, 60 Am. Rep. 320. See Pope v. Burlington 

Savings Bank, 56 Vt. 284, 48 Am. Rep. 781. 

| Beaver v. Beaver, 117 N. Y. 421, 22 N. E. Rep. 940; 27 N. Y. St. Rep. 405; 30 
Cent. L. J. 198; 6 L. R. A. 403; rev’g 53 Hun. (N. Y.) 258, 25 N. Y. St. Rep. 723; 6 
N. Y. Supp. 586. 

$ 56 Vt. 248, 48 Am. Rep. 781. 

4; 138 Mass. 431. 
** 140 Mass. 157. 
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orders from B., together with A.’s declarations respecting such acts, pre- 
ceding and accompanying them. And it was said in M/z/ler v. Clark,* 
that a gift of a deposit in a savings bank is effected where the depositor 
has new pass-books made in the name of the donees, who are required 
to sign a signature book in the bank, although the donor retain posses- 
sion of the books, with the express purpose of preventing the donees 
from drawing and spending the money during her life, and an entry is 
made on the books to the effect that the donor alone has power. In 
the case of Howard v. Windham County Bank,t A. deposited a sum of 
money belonging to himself in a savings bank in the name of B., taking 
a deposit book in which was an entry that B. had deposited so much 
money. The treasurer made a similar entry in the bank-book. The 
court held that the transaction amounted to a complete gift, although 
the book remained in the possession of A. until the decease of B. fe 
the case of Barker v. Frye,t F. deposited money in a savings bank, stat- 
ing at the time that the deposit was for the benefit of a grandchild, a 
memorandum being entered in the book to the effect that F. retained 
control of the deposit during her lifetime. Some years afterwards, she 
stated to the treasurer that she desired to divest herself of her trustee- 
ship, and the memorandum thereof was erased. She told the grand- 
child of what she had done, and that the book would be delivered to 
him when they met. He replied, requesting that it might be sent to 
him. The court held that the gift was executed, and F. having died, 
that the grandchild was entitled to the book as against one to whom F., 
after the acts and correspondence above recited, delivered the book, 
accompanied by a written ordertodrawthe money. This case, however, 
is distinguishable from all the others in the fact that there was a clear 
acceptance of the gift by the donee. 

(c.) Delivery of Pass-book to Donee—Deposit of money in a bank and 
delivery of the pass-book to, and acceptance by the donee,| constitutes 
a completed gift of the amount.¢ Thus in Crawford’s case, deposits by 
a father, made in the presence of his daughter, of money in a bank in 
her name and for her use, followed by other deposits to her credit 
entered in a pass-book supplied by the bank and delivered by him to 
the daughter, were held to constitute a completed present gift of the 
money deposited.—Central Law Journal. 


* 4o Fed, Rep. 15. 

t 40 Vt. 597. 

t 75 Me. 2g. 

| Asking that the pass-book be sent to him by an absent donee constitutes an 
acceptance of the donation. (See Barker v. Frye, 75 Me. 29.) 

§ Scott v. Berkshire Co. Sav. Bank, 140 Mass. 157, 2 N. E. Rep. 925; 1 N. Eng. 
221. 


J 113 N. Y. 560, 21 N. E. Rep. 692; 23 N. Y. St. Rep. 722. 
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NATIONAL BANKS—INSOLVENCY.—Payment of a certificate of deposit 
by an insolvent National bank more than six weeks before its suspen- 
sion, and at a time when it was in apparent good standing, and its 
insolvency known only by its cashier, who fraudulently concealed it, 
and when there was no evidence to show an intent on the part of the, 
cashier to give preference to the depositor, is not void, under Rev. St. 
U. S. § 5,242, providing that all payments by a National bank, made in 
contemplation of insolvency, with a view of preferring a creditor, are 
void. [Hayes v. Beardsley, N. Y.] 
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LEGAL MISCELLANY. 


CORPORATION—SUBSCRIPTION.—Where a contract between the sub- 
scribers to the capital stock of a corporation to be formed and the par- 
ties contracting to erect a building for the use of the proposed corpora- 
tion in carrying on its business is modified in the interest of the 
subscribers by the consent or acquiescence of the parties interested, and 
the contract, as modified, is performed in good faith, and the subscribers, 
acting collectively as a corporation, accept the property without objec- 
tion from any source, defendant, one of the subscribers, is bound by 
this action, to which he made no objection until afterwards called on 
for his subscription. [Gzddons v. Elles, Wis.| 

NEGOTIABLE INSTRUMENTS—INDORSER.—A bank drew a draft in 
favor of one of its customers, and sent it to him by mail. The draft fell 
into the hands of another person of the same name, and he, by the aid 
of defendant’s indorsement, secured payment on it: WHe/d, in an 
action to recover the amount of the draft by the assignee of the bank 
which cashed it, that defendant, by his indorsement, became responsible 
for all former indorsements, and that he was liable. [odes v. Jenkins, 
Colo. } 

NEGOTIABLE INSTRUMENTS—NOTE SIGNED IN BLANK.—Where one 
signs a printed blank form of anote, and delivers it toanother, with verbal 
instructions to purchase certain merchandise, and to fill the blanks in 
the note and give it in payment, such signer is liable, though the one 
to whom he delivers the note disregards his instructions, and uses it to 
borrow money for his own use. |Geddes v. Blackmore, Ind.| 

UsuRY—BANKS.—The president of a bank compelled a borrower from 
the bank to pay him a commission in addition to the interest paid to 
the bank, and also to buy from him some worthless stocks, as a condi- 
tion to obtaining the loan; but it did not appear that the bank received 
the commission or was benefited by the sale of the stock: He/d, that 
these transactions did not render the loan usurious. [Chicago Fire- 
proofing Co.v. Park Nat, Bank, Ml.| 

BANK—COLLECTIONS—TRUSTS.—A general depositor of a bank, who 
had a balance equal to the amount of his note held by the bank for col- 
lection, drew his check on the bank for the amount of his note, which 
was accepted by the cashier, ana charged against his balance, and he 
received his note as paid. Shortly afterwards the bank failed for a large 
amount, due principally to its depositors, most of which was owing at 
the time of this transaction. No money was realized from the check, 
and no use was made of it to pay off the debts or increase the assets of 
the bank: He/d, that the facts were not sufficient to create a trust in 
favor of the owners of the note. [Sherwood v. Milford State Bank, 
Mich. | 

NEGOTIABLE INSTRUMENT — PREMATURE SUIT.—A petition alleged 
in one count that defendants greed to buy certain land from him at 
an agreed price, part of which should be paid two years after the land 
should be conveyed, and prayed judgment for an unpaid balance of this 
last payment, while the second count was based on a note given for said 
deferred payment. The suit was begun before expiration of the two 
years and before maturity of the note: /7e/d, that the action was pre- 
maturely brought. {Heard v. Ritchey, Mo.|] 
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ASSIGNMENT FOR BENEFIT OF CREDITORS—INSOLVENT BANKS.— 
The fact that a bank is insolvent, within the knowledge of its officers, 
and receives the money of a depositor under circumstances which 
amount to a fraud upon him, is not of itself sufficient to entitle the latter 
to preference from the funds of the bank in the hands of an assignee. 
He may follow his money while he can trace and distinguish it, or the 
proceeds thereof, but not after it has passed into the hands of the 
assignee mingled with the other funds of the bank. [ W2/son v. Coburn, 
Neb. | 

TAXES—COLLECTION OF, BY ACTION—CONDITIONS PRECEDENT— 
BANK STOCK.—(1) Laws of 1882, chapter 410 (Consolidation Act), sec- 
tion 863, which provides that any delinquent personal-property tax duly 
imposed on anv person or corporation in the city and county of New 
York may be recovered by the receiver of taxes in an action in any court 
of record within the State, enables the receiver to maintain an action 
against any one liable to taxation on personal property in the city of 

ew York, and it is not necessary that such person should have beena 
resident of the city when the taxes were imposed. (2) Since there is 
nothing in section 863 expressly excluding from its operation non-resi- 
dents assessed under the Banking Act (Laws 1882, chap. 409) on shares 
of stock in banks located in the city of New York, they will not be ex- 
cluded by implication. (3) It is not a condition precedent to the re- 
ceiver’s right to maintain the action under section 863 that a warrant 
for the collection of the tax by distress and sale of the property be first 
issued and returned unsatisfied, as required by sections 853, 859, as this 
condition was intended only to form the basis fora proceeding to punish 
for contempt under section 857. (4) Section 859, which requires the re- 
ceiver of taxes to transmit to the attorney for the collection of arrears 
of personal taxes all cases of personal taxes “‘on which a warrant to any 
of the marshals of said city and county has been issued and unsatisfied 
for a period of sixty davs,’’ does not make the issue or return of a war- 
rant a condition precedent to the transmission of a case by the receiver 
to the attorney, because such section further provides that “all other 
cases of personal taxes” are to be transmitted in the same way; and 
section 863 authorizes the commencement of an action for the collection 
of the tax on the same day that the distress warrant may first be issued. 
(5) The fact that the Banking Act (Laws 1882, chap. 409), section 312, 
which subjects bank stock to taxation at the place where the bank is 
located, provides for the collection of the tax by means of a proceeding 
in vem against the stock itself, or by means of a warrant to be issued 
against non-residents by the collector or county treasurer, does not ex- 
clude an action by the tax receiver under section 863 of the Consolida- 
tion Act, as the remedies furnished by the Banking Act, standing alone, 
are not adequate. [A/cLean v. Myers, N.Y. Court of Appeals. ] 

PAY MENT—TENLER—ACCEPTANCE.—Payment of a part of a conceded 
debt in satisfaction of the whole is no liquidation, and even an agree- 
ment so to receive it is no consideration, and therefore not binding. 
But where claim is disputed, a party must accept tender as made, or 
must reject it; he cannot accept it and prescribe the terms of acceptance. 
[Maack v. Schneider, St. Louis Court of Appeals.] 

NEGOTIABLE INSTRUMENT—STIPULATION FOR ATTORNEY’S FEES.— 
Where a note containing a stipulation for the payment of attorney’s 
fees is placed, after maturity, in the hands of an attorney for collection, 
the maker cannot escape liability for the attorney’s fees by tendering 
the amount of the note before suit is actually brought. [Jouroe v. 
Staser, Ind.] 
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A BANK NOTE CURRENCY. 


The Hon. Charles M. Preston, Superintendent of Banks of the State 
ot New York, in his annual report has considered this subject at con- 
siderable length, and his remarks are reproduced here. They are 
timely, and we are sure will be read with interest and profit by our 
readers. 

According to the Comptroller of the Currency of the United States 
the paper money in circulation October 31, 1892, was $1,074,437,684 ; 
of which sum only $172.432,i146, about sixteen per cent. of the whole, 
was National bank notes, and $25,240,533 of this latter sum had become 
a liability of the Treasury on “surrender of circulation ” by deposits of 
lawful money for their redemption. 

Such surrenders of circulation in the past have effected a contraction 
of the currency between the maximum of December 26, 1873, of 
$341,320,256, and the minimum of October 2, 1890, of $122,928,084. 
Subsequent to this latter date there has been a slow but irregular 
increase of circulation due in part to the increase of the number of 
National banks and the requirement of National charter, and in some 
few instances to a calculation of a moderate profit on the issue by the 
banks. The amount of National bank notes outstanding September 30, 
1892, for which the banks were directly liable, was $147,191,593. There 
is no evidence, however, that this increase inthe volume of the National 
bank notes will continue to any important extent or, in fact, at all 
beyond the minimum charter requirement of newly organized banks, 
the calculation as to the circulation showing but meager profit in the 
operation and the only really available United States bonds being the 
four per cents, which are maturing in 1907. 

With these facts in view and with an evident disposition in influen- 
tial quarters to forestall and if possible prohibit an undue expansion of 
the currency issued directly by the United States, it has been proposed 
to repeal the tax of ten per cent. on the note issues of State banks, and 
an effort in the House of Representatives was made in June last to 
accomplish this, but the repeal was defeated by a vote of one hundred 
and sixteen toeighty-four. Part of the consequence following appeared 
in the platform of the Democratic Convention at Chicago, the demand 
for this repeal being made a conspicuous plank in that platform. 

But difficulties exist by way of objections to note issues by State 
banks. One being opportunities for counterfeiting arising from the 
lack of uniformity in the kinds and descriptions of paper money 
issued under the separate authorizations of forty-four different States. 
And there is no uniformity of sentiment throughout these States 
regarding what constitutes the best of currency, the laws therefor being 
as diverse asthe laws of marriage and divorce. The statutes of some 
of the States seem intended to stimulate conservative banking, while 
others appear to intrench on conservatism in the liberality of their 
laws. At present only sixteen out of the forty-four States in the Union 
provide explicitly by statute for the issue of circulating bank notes, to 
wit: Louisiana, Maine, Maryland, Massachusetts, Minnesota, New 
Hampshire, New Jersey, New York, Kentucky, Ohio, Pennsylvania, 
Rhode Island, Tennessee, Vermont, West Virginia and Wisconsin. The 
States of Connecticut, Delaware, Georgia, Indiana, Iowa, Kansas, 
Missouri, Montana, Nebraska, New Mexico, North Carolina, South 
Carolina, North Dakota, South Dakota and Virginia are without pro- 
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vision of law for bank note issues, although neither their constitutions 
nor statutes prohibit such issues. On the other hand, the constitution 
of each of the States of Arkansas, California, Mississippi, Nevada, 
Oregon, Texas and Washington expressly forbid the issue of circulating 
notes by the banks or bankers of the State, and in Alabama, Colorado, 
Florida, Idaho, Illinois and Michigan, circulation is prohibited by 
Statute. 

The proposed repeal by Congress of the ten per cent. tax on State 
bank circulation would find twenty-eight of the forty-four States of the 
Union not fully prepared, and sixteen of these very imperfectly equipped 
to avail themselves of the relief. The State of New York has carefully 
preserved, by re-enactment and revision, its laws for the issue of circu- 
lating notes by banks and bankers, and in effect they provide as follows : 


NEw YORK LAws. 


They provide that any bank or individual banker may deposit with 
and transfer to the Superintendent of Banks any interest-bearing 
stocks or bonds of the United States or of the State of New York or of 
any county or incorporated city of this State authorized to be issued by 
the Legislature, or bonds and mortgages on improved, unincumbered 
real property of the State of New York worth seventy-five per cent. 
more than the amount thereon loaned, but no such stocks or bonds 
shall be received by the Superintendent at a rate above their par value 
or above their current market value. The Superintendent may thereupon 
issue to such banks circulating notes in the similitude of bank notes in 
blank, engraved and printed in the best manner, to guard against 
counterfeiting, in denominations of one, two, five, ten, twenty, fifty, 
one hundred, five hundred and one thousand dollars, which shall be 
countersigned, numbered and registered in the proper books to be pro- 
vided and kept for that purpose in the office of the Superintendent 
under his direction, by such person as he shall appoint for that purpose, so 
that each denomination of such circulating notes shall bear the uniform 
signature of such register, or one of such registers. Such notes shall 
also have stamped on their face the words, “secured by the pledge of 
public stocks.” 

The aggregate amount of notes thus issued to any bank or individual 
banker shall not exceed ninety per cent. of the market value, and ir no 
case ninety per cent. of the par value of the stocks and bonds or other 
securities so deposited with or transferred to the Superintendent by 
such bank or banker. 

Every bank or banker issuing circulating notes, except those whose 
place of business is in the city of New York, Albany, Brooklyn or Troy, 
and who have not already made such an appointment, shall forthwith 
appoint in writing an agent who shall keep an office in the city of New 
York, Albany or Troy, for the redemption of all circulating notes issued 
by it or him which shall be presented to such agent for payment or 
redemption. 

Any bank or individual banker, or other person, may be such agent, 
and in case of the neglect or omission of any such bank or banker to 
appoint such agent the Superintendent shall appoint him, and if the 
agent of any bank or banker shal] neglect or refuse to redeem its notes 
on demand, such bank or banker shall pay to the person making such 
demand interest on such notes at the rate of twenty per cent. per 
annum, and if such redemption and payment is not made within twenty 
days from the time when first demanded, such bank or individual banker 
may be proceeded against by the Superintendent of Banks in the same 
manner and with the like effect as though insolvent. And the Super- 
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intendent may also give notice in a State paper that all the circulating 
notes issued by such bank or banker will be redeemed out of the trust 
funds in his hands for that purpose, and he is authorized to apply such 
funds to the payment Zvo raza of all circulating notes put in circulation 
by said bank or banker. 

That the foregoing ought in some particulars to be amended may be 
conceded, and amendments will suggest themselves in practice if the 
opportunity for the practice occur. It is at least questionable whether 
mortgages on real estate should be included among the securities 
pledged for the issue of circulating notes. It is also to be questioned 
whether safety demands a greater security for the note-holder than 
the par value of readily marketable personal securities. 

The old.“ Safety Fund Law of New York” is frequently alluded to 
and has been deemed the basis of the suggestion of the National Bank 
Act. Its provisions and operation seem, therefore, worthy of presenta- 
tion briefly, and the record may be valuable for future consideration, as 
follows : 


OLD SAFETY FUND LAW oF NEw YORK. 


In 1829 the Legislature of this State passed an act entitled, “An Act 
to create a fund for the benefit of certain moneyed corporations and 
for other purposes,” popularly known as the Safety Fund Act. The 
act provided that every moneyed corporation having banking 
powers thereafter to be created, whose charters were renewed 
or extended, should pav to the Treasurer of the State of New York 
annually one-half of one per cent. upon its capital stock until the fund 
in his hands, created by this act, should be equal tothree per cent. of the 
aggregate capital of all of the banks of the State. This fund was to be 
known as the Bank Fund, and was to be appropriated and applied only 
to the payment of such portion of the debts exclusive of the capital 
stock of any of the said corporations which should become insoivent 
as remained after applying the property and effects of such insolvent 
corporations ; and whenever, by reason of failures, the sum so applied 
should fall below the required three per cent., the banks should again 
pay at the rate of one-half of one per cent. annually until the fund 
became intact or again equaled three per cent. At that time banks 
were chartered only by the Legislature and all the banks cf the State 
were subject to the provisions of this Bank Fund Act. 

In May, 1837, a panic ensued which caused a suspension of specie 
payment in New York City and resulted in the failure uf a number of 
the banks of the State, and the Safety Fund became bankrupt. Prior 
to 1848 the amount contributed to this fund was but a trifle more than 
seventy-five per cent of the debts of eleven banks which had failed, 
belonging to the Safety Fund system, and the deficiency was made 
good by the issue of six per cent. stock by the State, it being agreed 
that the State should be paid by the then existing banks. 

Comptroller Flagg, in his report to the Legislature in January, 1846 
(he being the State officer to whom banks at that time reported), stated 
that “if the Bank Fund Act of 1829 had provided only for the redemp- 
tion of circulating notes, as is the case with the act for free banking, 
all the notes: of the Safety Fund banks, which have failed, would have 
been paid at par by the contributions made to the Safety Fund from 
1831 to 1845, and if the present plan of registering notes had also been 
in operation, the result would have been still more favorable, as fraudu- 
lent issues have been redeemed from the Safety Fund to the amount of 
several hundred thousand dollars.” 

Possibly by the adoption by Congress of a system of a “Safety Fund” 
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similar to that formerly operatiny in this State, the assurance of redemp- 
tion for the notes of insolvent banks might be made to rest upon a 
small percentage of the aggregate capital of all the National banks; so 
that as the capital of National banks increased from time to time the 
“Safety Fund” would increase in like proportion. Financiers thought 
to be well informed have pronounced this proposal as worthy of care- 
ful consideration. We would not be understood as suggesting that it is 
perfect, or vouch for it as in every respect acceptable. But we think it 
merits a fair consideration in connection with suggestions for the future. 

Owing to the stress of civil war the market for the Government bonds 
had to be enlarged, and the National banking system was inaugurated. 
This system provided for the issuing of circulating notes upon the 
hypothecation of Government bonds with the Treasurer of the United 
States. These bonds were obtainable at a price on which the net income 
was a yield of a liberal rate of interest. The issue of notes at ninety 
per cent. of the face of the bonds purchased and hypothecated was a 
profitable operation even after the payment of the tax on the notes out- 
standing; but now, after thirty years, with a high premium in the 
market tor the single remaining description of bonds applicable to such 
issue, and these bonds maturing in 1907, the system of note issues is 
becoming only barely profitable and is necessarily about to vanish with 
the extinguishment of the public debt. 

If Congress shall neglect the aforesaid demand of the Democratic 
platform and refuse the repeal of the ten per cent. tax on State bank 
note issues, it then becomes almost immediately important to determine 
what shall succeed the National bank note as now provided for, if bank 
notes are to be a part of the circulating medium of the United States 
hereafter. . 

There is a popular impression that because National banks are of 
governmental origin and are supervised by a central power under a law 
uniform throughout the whole country, greater safety and solidity are 
thereby insured, but the Comptroller of the Currency in his last annual 
report to Congress in making a comparative statement of the percentage 
of failures between National and State banks, seems to be unable to 
make the result favorable to the National banks without including under 
the head of State banks; also savings banks, private banks and bankers, 
and loan and trust companies. It is a well-known fact that private 
banks and bankers, and in many of the States loan and trust companies, 
including mortgage and investment companies which are classified under 
the head of loan and trust companies, are under no supervision what- 
ever. The comparison, therefore, should be disregarded as unfair and 
unjust. 

From some knowledge of the subject I venture to say that if a com- 
parison is made between the National banks and the incorporated State 
banks only of the various States of the Union, the showing will not be 
unfavorable to the State banks. 

Suppose Congress should so amend the National banking act as to 
leave the supervision and examination of the National banks to their 
respective States and continue the Bureau of the Comptroller of the 
Currency simply for the purpose of issuing circulating notes to any 
bank, upon its depositing with, the Comptroller of the bonds of the 
United States or of any State of the Union which has not defaulted in 
the payment of its obligations within ten years, or the bonds of any city 
of any State of the United States (which shall not have defaulted as 
aforesaid) having 50,000 inhabitants or over and whose bonded indebted- 
ness does not exceed seven per cent. of its assessed valuation, and pro- 
viding that notes should be issued to the par value of these bonds, 
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would our banking system for practical purposes be less secure, and 
would it not be more elastic and much better suited to the needs of the 
people at the present time? 





THE NEW BANK LAW OF NORTH CAROLINA. 


SEC. 55. CIRCULATING NOTES.—Any bank or individual banker 
may deposit with and transfer to the Comptroller any lawful money of 
the United States or any interest-bearing stocks or bonds of the United 
States or of the State of North Carolina, or coupon notes to run 
for not less than five years, secured by mortgage on productive 
unencumbered real property in the State of North Carolina assessed 
for taxation one hundred per cent. more than the amount of such sub- 
scription: Provzded, that no such stock or bond shal] be received by 
the Comptroller at a rate above their par value, or whose current mar- 
ket value is not equal to par: And provided further, that not more 
than one-third of the notes issued to said bank shall be based on real 
estate. 

SEc. 56. Upon the deposit with and transfer to the Comptroller of 
such stocks, bonds and mortgage notes as provided in section 55, the 
Comptroller may thereupon issue to such bank circulating notes in the 
similitude of bank notes in blank, countersigned, numbered and regis- 
tered as hereinafter provided. The aggregate amount of notes thus 
issued to any bank or individual banker shall not exceed the paid-up 
capital of said bank or individual banker, and shall not exceed the par 
value of the stock, bonds or other securities so deposited with or trans- 
ferred to the Comptroller by such bank or individual banker. The 
securities so deposited with and transferred to the Comptroller shall be 
held by him as security for such circulating notes, and exclusively for 
their redemption and until the same are paid. The plates, dies arfd 
materials procured by the Comptroller for printing and making such 
circulating notes shall remain in his custody and under his direction. 

SEC. 57. In order to furnish suitable notes for circulation, the Comp- 
troller shall cause to be engraved in such a manner as is best calculated 
to prevent counterfeiting or alteration, and have printed therefrom and 
numbered such quantities of circulating notes in blank, in denomina- 
tions of one, three, five, twenty, fifty, one hundred and five hundred 
dollars, as may be required to supply the bank and bankers entitled to 
receive the same. Such notes shall express upon their face that the 
payment in lawful money of these is guaranteed by the State of North 
Carolina by the written or engraved signature of the Treasurer and 
Comptroller; shall bear the imprint of the seal and coat-of-arms of the 
State, and a vignette, to be adopted for each denomination of notes by 
the Comptroller; and shall also express upon their face the promise of 
the bank or individual banker to pay, on demand, in lawful money of 
the United States, the amount of the face value of each note. They 
shall also bear the genuine signature of the president or vice-president 
and cashier of the bank receiving the same, and they shall bear such 
other devices and such other statements and shall be in such form and 
size as the Comptroller may by regulations adopt. 

Sec. 58. After any bank receiving circulating notes under the provi- 
sions of this act has caused its promise to pay such notes on demand in 
the lawful money of the United States, to be signed by the president or 
vice-president and cashier, on presentation at its place of business, such 
bank may issue and circulate such notes as money, and the same shall 
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be received at par in all parts of the State in payment of taxes, excises, 
costs, fines and penalties in criminal actions, and for all other debts or 
demands owing to the State; and for all salaries, payments or demands 
owing by the State, except payment on the principal and interest of its 
public debt. And the faith of the State of North Carolina is hereby 
solemnly pledged to the payment and redemption of the circulating 
notes provided for in this act, in the lawful money of the United States, 
and no bank or individual banker shall issue any other notes to circu- 
late as money than such as are provided for by this chapter. 

SEC. 59. CIRCULATING NOTES OF INDIVIDUAL BANKER.—The cir- 
culating notes delivered to an individual banker shall express only the 
individual liability of the banker and shall be signed by him only, and 
not by any attorney or agent. Any banker or person acting as his 
attorney or agent, who shall violate any provision of this section, shall 
forfeit to the people of the State one hundred dollars, for each offense, 
to be collected and paid in into the treasury to defray the general ex- 
penses of the banking department. 

The Comptroller shall not issue circulating notes to any individual 
banker, designating such individual as a bank, unless as an addition to 
his own proper name. If such individual shall have partners in the 
business of banking at the time of commencing the same, such fact 
shall be shown by the words “and company,’ to be added to his own 
proper name upon every note issued to him or them from the banking 
department. 

If it shall appear, by the return of any individual banker, or by the 
report of any person designated by the Comptroller, that any other 
person is interested with such individual banker, directly or indirectly, 
in the securities deposited by him for the purpose of obtaining circulat- 
ing notes, or in the business of circulating such notes, or in the benefits 
or advantages thereof, the Comptroller shall withhold all interest and 
dividends on the securities deposited with him by such banker, and all 
circulating notes from such banker, until he shall have filed in the bank- 
ing department a certificate signed and acknowledged by every person 
so returned, or reported, as interested in such securities, stating that 
such person is interested with such individual banker in the circulating 
notes obtained, or to be obtained by him, and in the benefits and ad- 
vantages of circulating the same. Such certificate shall be evidence 
that the person signing and acknowledging the same is a general part- 
ner with such banker in the business of banking, and as such is liable 
with him individually for all the debts and obligations created or made 
by such individual banker in his business. 

SEC. 60. BANKS TO RECEIVE NOTES OF OTHER BANKS.— Every bank 
and individual banker formed or existing under this act shall take and 
receive at par for any debt or liability to it, any and all notes and bills 
ee by the Comptroller to any lawfully organized bank or individual 

anker. 

SEC. 61. EXECUTION ON JUDGMENT; WHEN ENJOINED.—It shall be 
lawful for any defendant in any suit hereinafter brought in any Court in 
this State, before issue joined in said action, to make tender of the debt, 
claim or money due in the circulating notes of any bank or individual 
banker formed or existing undef this act; and should the plaintiff 
decline to receive said notes in payment and satisfaction of said debt, 
claim or money due, he shall not recover any costs, fees or disburse- 
ments whatever against the defendant in such action. 

And whenever the defendant in any judgment obtained in any action 
in the courts of this State shall tender payment of the same in said 
notes, and such payment is declined, it shall be lawful for the Court, 
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upon petition of said defendant, alleging the fact that said plaintiff 
refuses to accept said notes in payment and satisfaction of said judg- 
ment, and upon satisfactory proof to the court that said allegation is 
true, to stay execution upon said judgment for the period of two years 
from the filing of said petition. | 

SEC. 62. REDEMPTION AGENCY.—Every bank or individual banker 
issuing circulating notes shall forthwith appoint, in writing, an agent 
who shall keep an office in the city of Raleigh, for the redemption of all 
circulating notes issued by it or him, which shall be presented to such 
agent for payment or redemption, and such appointment shall be 
delivered to the Comptroller forthwith and filed in his office. Any bank 
or individual banker or other person may be such agent. If any such 
bank or banker shall omit to appoint such agent forthwith, the Comp- 
troller shall appoint such agent for such bank or banker and file such 
appointment in his office. 

The Comptroller shall, immediately after such appointment and filing 
thereof in his office, publish, during such time as he may deem proper, 
alist of such agents in at least two daily newspapers in the city of 
Raleigh. 

If the agent of any bank or banker shall neglect or refuse to redeem 
its notes on demand, such bank or banker shall pay to the person mak- 
ing such demand interest on such notes at the rate of twenty-four per 
cent. perannum. If such redemption and payment of interest is not 
made at such redemption office within twenty days from the time when 
first demanded, such bank or individual banker may be proceeded 
against by the Comptroller in the same manner and with the like 
effect as though insolvent ; and such bank or banker shall not issue or 
put in circulation any bills or notes, and the Comptroller shall also 
proceed in the manner directed in section sixty-seven of this chapter. 





THE USE OF COIN IN PAYMENTS. 


Public confidence in the credit of the general Government in this 
country at the present time is literally worth more than gold, for the 
percentage of business transactions effected by actual money is so small 
that in the absence of confidence there is neither gold nor silver enough 
to take the place of the ordinary forms of business. Speaking on this 
subject, in a recent interview, Secretary Foster said: ‘The proportion 
of coin used in the transactions of the Bank of France in 1886 was but 
4% per cent., bank notes and other instruments of credit forming the 
other 95% percent. The Bank of England, in a daily average business 
of $22,000,000, handled one-quarter of I per cent. in coin, 874 per cent. 
in checks and drafts, and 12% in bank notes. The balances of the New 
York Clearing House paid in money in the past 39 years averaged less 
than 5 percent. An examination of the business of the National banks 
on a given day last September showed that less than Io per cent. of the 
transactions of that day were represented by cash. Forms of credit do 
the bulk of the work.” 
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THE GUARANTEE COMPANY OF NORTH AMERICA. 


The twentieth annual meeting of the Guarantee Company of North 
America was held in the new head offices of the company in Montreal. 
Mr. Edward Rawlings, the vice-president, officiating as chairman. 

The directors presented their report of the operations of the company 
during the past year (1892) and its position at the close of the twentieth 
year of its existence : 








Net amount of risks in force December 3st, 1892..... .-.e.seecccecceee $41,673,006 
I OD, ican cdwk indecent bees eons dewerncendunedibepe $217,254.69 
ES ETE Ee ne ED 155,011 
i i te Ee ee eee elie ‘aewide 12,255 
BOGR Gelicetioms secwived 00 Gabi ccncccccccccccsevscsssccces: 167,267 

Of which full records are retained in the company’s office. 
Total amount of claims paid and provided for to date...... ............ $1,008,907.94 


The statement of the company for the past year shows a satisfactory 
improvement in its financial condition, the assets now amounting to 
$772,306.72, against $748,573.24 last year, the total resources, including 
uncalled capital, being $1,136,306.72, against $1,112,573.00 last year. The 
usual dividend of 6 per cent. has been paid during the year, and, as 
usual, is more than provided by the interest on investments, the balance 
being placed to surplus account, which now amounts to $296,814.41. 

The total amount of claims paid and provided for now ‘exceeds 

1,000,000, which of itself speaks for the reputation of the company 
in the fulfillment of its obligations. 

Competition not only continues, but has considerably increased, and 
with an increasing recklessness in regard to rates in the race for business 
by the younger and less experienced companies, whose number have 
been increased during the present year. 

It is to be regretted that where the business is capable of such great 
extension as in the United States, that the new competitors should 
exert their energies more towards capturing, at unremunerative rates, the 
business already entrusted to the older established companies, rather 
than acting in concert to develop the business at rates which would 
enable it to be conducted on a sound basis, and with value to their 
clients and some prospect of profit to themselves. This company, how- 
ever, has maintained its business connections to a very satisfactory and 
gratifying extent, at rates which are estimated as commensurate with 
the services rendered. 

During the year, 182 additional corporations in the United States 
have selected this company for the bonding of their employes, amongst 
others, three of the largest railroad corporations in that country who 
had hitherto taken bonds elsewhere. 

In view, however, of the present speculative rates of premium offered 
by other companies and required of this company by certain employers, 
as a condition of securing or retaining their business, the management 
have not sought to enter the lists with their competitors in that respect, 
but have rather given particular and special attention during the past 
year to the revision of and withdrawal from its books of risks which had 
become of a doubtful or undesirable nature, both as to classification of 
the employment and the personal status of the employes, and although 
other bonds have been readily substituted elsewhere, this company has 
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cause for congratulation in having by its action averted what might 
have been some very heavy losses, quite a number of those so with- 
drawn from, or avoided in the first place, having been subsequently 
announced through the public press and otherwise as defaulters to con- 
siderable amounts. 

This is a powerful argument in favor of this company’s superiority 
and thoroughness of investigation, whereby employers are better pro- 
tected against loss, whether amounting to, or in excess of, the bonds 
they may require, and far more than compensating the employers for 
the slight difference in premium requisite to secure such service. 

The result of this course will be observed in the favorable proportion 
of losses in the past year as compared with the preceding year, the 
| losses paid in 1892 being $77,566.53 against $110,383.85 in 1891. The 
extra supervision and investigation necessarily involvec an increase in 
the working expenses, but considerably less in proportion than the 
saving of loss which has been effected thereby. 

The defalcations made public in the press in the United States, in 
1892, of amounts of $1,000 and over, number 489 and sum up $8,900,000, 
but, as this does not cover amounts under $1,000, it is fair to assume 
that the total is very much larger. Of this number, an examination of 
the list shows that but five of them were bonded in this company. 

Not a few corporations, who at first blush have held that cheap rates 
are an element of economy, have called upon this company to meet the 
lower rates offered by its less experienced competitors, but on repre- 
sentation, they have been convinced that a proper protection can only 
be secured by an adequate premium being paid, and that cheapness 
and inefficiency not only do not constitute economy but involve danger 
of disaster, and therefore it is not in the interest of the proprietors of 
their institutions to rely upon a security which is offered at less cost 
than the outlay necessary to ensure proper protection. 

The United States Guarantee Company, in which this company has a 
large interest and which is conducted in close alliance with this com- 
pany, has progressed in a very satisfactory manner, and in addition to 
paying a dividend of 6 per cent. per annum on its stock, has accumu- 
lated a surplus equal to nearly 12 per cent. on its capital over and 
above all liabilities. The re-insurance of surplus lines between the two 
companies has worked very satisfactorily, and there is every prospect 
of each company being of material value to the other in all respects. 

The directors had for some time under consideration the opening of 
an agency in London, England, in view of frequent applications made 
by British corporations to bond representatives in America, and the 
prospect of transacting a satisfactory business of re-insurance of the 
surplus lines of companies on that side of the Atlantic, as well as hav- 
ing a Bureau for more direct and immediate information in regard to 
7 persons bonded on this side, whose former employments and antece- 
dents were over there, and for such other purposes as might serve the 
interests of the company with present or prospective clients. 

In September of last year, it was resolved that the managing director 
should proceed to England for this purpose, and the directors have to 
report that an agency has been opened in London, under auspices 
which promise to yield satisfactory results, and—until this shall have 
been demonstrated—at a limited expense to the company. 
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EDWARD GOULD. 
MAINE’S OLDEST BANKER. 


Though not a life-long resident of Portland, yet Mr. Edward Gould is 
a remarkable man in so many similar ways, that he may be justly styled 
the fourth of a quartette of monumental citizens, whose lives have 
ever been an inspiration to others and who, though almost ninety years 
of age, are still vigorous in health and daily to be seen upon the street 
and in business and other centers of activity. Edward Gould was born 
in Gorham, January 27th, 1805, and therefore is eighty-eight years of 
age. His father kept a harness shop and cultivated a small farm, 
and the son’s early life was one of hard manual labor. He worked in 
the shop and learned to bind books with leather for the students of the 
academy at which he received his own education. He prepared for 
Bowdoin College, but was obliged to abandon the idea and became a 
clerk in a general store in Gorham, at a salary of $40 a year and board. 
In 1823, at the age of 18 years, he came to Portland and entered as a 
clerk in Atwood & Quinn’s wholesale commission store. He soon after 
entered the employ of a wholesale grocery firm and in 1826, when he 
was 21 years of age, Mr. Atwood, his first employer, desired him to 
become a partner in the commission business. He had no money to 
put into it, and when the firm failed in two years was obliged to sustain 
half of the liabilities, which he did not finally dispose of for ten years. 

After the failure he became bookkeeper for Dana & Smith, ata salary 
of $400 a year, which was considered good wages in those days, when 
Portland was a town of less than 10,000 inhabitants. The Manufacturers 
and Traders’ Bank was established in 1832 and located at the corner of 
Fore and Plum streets, up-stairs. In 1833 the cashier’s place became 
vacant, and though many bank clerks applied for it, the merchants 
recommended Mr. Gould, and he has been the cashier of the bank ever 
since, a period of sixty years, serving under five different presidents. 
There is no bankcashier in the State with such a record and probably none 
in the country. There wasa New Hampshire man who began before 
Mr. Gould, but he has died within a few years. There was very little 
business in those first years of the bank, and the cashier could easily 
perform the whole of it. One day there was but one check passed in. 
Depositors then‘ would draw checks for large amounts at a time and pay 
their bills with the money themselves; now a great number of small 
checks are drawn, making a great deal more work for the bank officials. 
The bank was burned out in ’66, and afterward moved to Exchange 
street, where it now is, its name being the National Traders’ Bank. 

In 1834, Mr. Gould married Althea Chase and six of their children 
are still living, two sons being now in the bank with their father, who 
still exercises the full function of cashier. 

His home for nearly half acentury has been on Pearl street, opposite 
that of Wm. D. Little, and every day these two aged men walk back and 
forth to their offices on opposite sides of Exchange street, as opposite 
also in appearance as possible, forthe latter is slender and erect and the 
former short, stout and bent with his weight of years. In rain or snow 
or sunshine they prefer to walk and it is only in the most inclement 
weather that Mr. Gould hastakenacarriage. The business has increased 
so much of late that he remains at the bank through the noon hour, 
bringing a lunch with him. 
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Although nearly ninety years of age he rises before six in the morning 
and takes the entire charge of the furnace. He gets down to the bank 
about twenty minutes before nine and stays there till between four and 
five in the afternoon. 

He has taken no vacation in the past five years simply because he 
prefers to work at the bank. During the past.year he has not missed a 
day and only one 7 the year before, so, of course, he has enjoyed 
exceptional health. is only sickness was an attack of rheumatism 
when a boy ona farm in Gorham. Though he sold liquor when a boy 
in the Gorham store his sympathies were not with the prevailing cus- 
tom, and he signed the temperance pledge soon after the Portland 
Temperance Society was formed in 1827. He would allow no liquor 
served at his marriage, a very “cranky” proceeding, so considered at 
that time. He never used tobacco in any form. 

Outside of his business, Mr. Gould has been chiefly prominent in 
religious and benevolent circles. He joined the Third Congregational 
Church in 1831, and was a deacon for several years. After the fire the 
Society bought the Plymouth Church on Congress street, but in a few 
years disbanded and Mr. Gould joined the Second Parish Church, where 
he has ever since been prominent in devotion to its material and 
spiritual welfare. 

When the society rebuilt after the fire they incurred an indebtedness 
of nearly $15,000. The interest upon this was a heavy burden, but 
finally it was all removed in one day. A man named Kimball, who 
made it a business to travel about and arouse enthusiasm among church 
people to pay their indebtedness, was engaged and paid $150 to come 
here from Boston and address the society. He labored incessantly 
from morning till late in the evening and so effectually that the money 
was all subscribed and the church was free of debt. Mr. Gould gave 
$1,500. He has in his possession the correspondence between him and 
the agents of the Baring Brothers of London, which resulted in their 
presenting to the church the bell, which now hangs in the tower, with 
suitable inscription. It cost $900. Many of the members of the church 
were prominent merchants who dealt largely with the great London 
bankers through Mr. Gould’s bank. The Barings also sent $2,000 to aid 
the sufferers from the fire. 

Mr. Gould’s chief employment and enjoyment outside of his business 
and church has been found in his garden, of which he takes entire 
charge. He has the happy faculty of leaving his business in his office 
and enjoying his work among the plants and shrubs as if nothing else 
in the world concerned him. To this is doubtless largely due his re- 
markable vigor and health. , 

He has been treasurer of the Portland Benevolent Society for twenty- 
five years, and belongs to other charitable organizations. 

q He is short and stout in figure and has weighed 210 pounds, but now 
weighs lessthan 200. His manner is very straightforward and unaffected. 
His countenance and whole personality are indicative of the integrity 
and principle of which his long life and business career are such notable 
examples.—Portland Transcript. 
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INOUIRIES OF CORRESPONDENTS. 
ADDRESSED TO THE EDITOR OF THE BANKER’S MAGAZINE. 


A neighbor bank in the same town ships a lot of goldto its New York correspond- 
ent for credit, which sends it to a broker and who reports, say out of $5,000, some 
$300 light, and advises the New York correspondent that it lacks $6.20, which 
it debits its correspondent, our neighbor here. It then claims it received the gold 
from us and seeks to charge us with the $6.20. The facts are that we were 
exchanging back and forth daily more or less gold in paying balances, and if it 
received this identical gold from us we may have received it from that bank the 
day previously or some time formerly, neither discovering any light gold. Now 
who should stand this loss of $6.20? The light gold was not returned. 

REpLY.—In reply to your inquiry concerning deduction for light weight 
coin the charge for the actual loss on light weight gold received by the 
New York correspondent was proper and quite customary. We are informed 
by a bank officer that he received not long since a shipment of $250,000 
in gold coin in five thousand dollar bags. The deficiency below the limit 
of tolerance when the coin was lodged in the Sub-Treasury for the issue of 
gold certificates was $127. It is fairly well understood that dealers gener- 
ally do not want coin, whether it be gold or silver. The deposit of coin 
for gold certificates was, therefore, the natural and usual course. ~The dis- 
covery of the deficiency was inevitable, and the loss ought to fall on the 
actual owner. He could not unknowingly pass light weight coin in - ethics, 
and in law the limit of tolerance is % per cent. from standard weight. 
It would seem, therefore, that the New York correspondent was simply fol- 
lowing the ordinary custom in making the reduction. 


A bank received a check from a regular customer and credited the amount to 
him, less the exchange. On the same day the bank sent the same to the drawee, 
A.. for remittance. ‘The check was received by A., charged to the amount of the 
drawer, but the amount was not remitted to the sending bank. Soon after charg- 


ing the same the drawee, A., failed. 

First, has the sending bank any claim against A. in preference to any creditors? 

Second, has the sending bank any claim for restitution against its customer to 
whom the amount was credited ? 

Third, has the customer any claim against the drawer ? 

Repty.—As A. was directed to remit the amount, the collection, if made, 
must be regarded as belonging to the sending bank. Such a direction neg- 
atives the idea of establishing the relation of debtor and creditor, and there- 
fore a trust relation exists which it is the duty of the assignee to execute. 
(For cases see Bolles on Bank Collections, 32-48a.) 

The doubtful question is, was the collection completed? The bank was 
insolvent at the time of receiving the check and charged the amount to the 
drawer. Was this a payment of the check? In Welge v. Batty (11 IIl. 
App. 461), it was decided in a case involving quite similar facts that the 
check had been paid. But in Freeholders of Middlesex Co. v. State Bank 
(32 N. J. Eq. 467), a draft which was received by a bank when insolvent 
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and charged to the drawer was declared to be not paid. In the case in 
question no payment was made in money, but the amount was charged to 
the drawer. (See also Sherwood v. Milford State Bank, 53 N. W. Rep. 
993, also in Legal Miscellany in present number.) Assuming that he had 
funds sufficient in the bank at the time to pay the check, the payment 
was complete if the bank had funds to respond to the sending bank’s direc- 
tion. This, of course, is a question of fact. 

With respect to the right to recover the amount from the customer of 
the sending bank, if the check was indorsed in blank and the customer had 
drawn against the amount, or had the right to do so, then the title of the 
check was in the sending bank and it cannot recover from the customer 
only on his indorsement. But if the check was not thus indorsed, and the 
customer had no right to draw against the amount, then he remained the 
owner and must stand the loss. (See cases cited in Bank Collections, sec- 
tions 7, 8, and g.) On _ several occasions when a customer has thus 
indorsed his check and transferred the title to the bank, he has been held 
liable on his indorsement. (Metropolitan Nat. Bank vy. Loyd, go N. Y. 
530; Daniel on Neg. Inst. 1,621, note 1.) 

With regard to the third question, if the check was paid by charging the 
same as above mentioned then the drawer is not liable, otherwise it has 
not been paid and he is liable for the amount. 





¢ 
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SAN FRANCISCO, CAL.—One of those financial institutions which has acquired 
reputation and public confidence by its conservative methods of business is the 
Donohoe-Kelly Banking Company, which has just removed from the corner of 
Montgomery and Sacramento streets, where it has been located ever since its first 
organization in 1864, to its new and roomy quarters on the northeast corner of 
Montgomery and Sutter. The new location is now near the center of the financial 
affairs of the city, and the company, desirous of accommodating its patrons and 
extending its transactions, reluctantly decided to abandon the building where for 
twenty-nine years it had conducted to its present successful issue the business 
which it had founded almost three decades before. The Donohoe-Kelly Banking 
Company occupies an almost unique position among the solid institutions of the 
State. Among the thinking class of conservative citizens it is the very synonym of 
all that is safe. These people regard its long and successful career as the best evi- 
dence that notwithstanding the exaggerated reputation which California has at 
times, as a community more speculative than sound, there do exist, and always have 
existed, such institutions as the Donohoe-Kelly Banking Company, whose career 
disposes of the impression that conservatism and true financial principles cannot 
exist in this community. The history of the company dates from the Ist of July, 
1864, when the business was established as a private banking house by Joseph A. 
Donohoe and Eugene Kelly. Later on Mr. John W. Flood and Howard Havens, 
the latter now vice-president, became identified with the institution. The original 
firm continued unchanged until March 1, 1891, when it was incorporated under its 
present title. During its long career of nearly thirty years no financial reverse has 
ever been experienced by it, and when a flurry in finances has swept over the city 
or State the old bank was always regarded as an anchor of safety whose credit was 
impregnable. It is a remarkable fact that in every financial flurry that has occurred 
on the coast that this bank has always had a greater amount of funds on deposit 
when the excitement had passed than when the excitement was at its height. 
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BOOK NOTICES. 


Zhe History and Theory of Money. By SIDNEY SHERWOOD, Ph. D., Whar- 
ton School of Finance and Economy, University of Pennsylvania. 
Being a special course of twelve lectures in finance, with syllabus 
and attendant discussion. Philadelphia: J. B. Lippincott Company, 
1893. 

The reasons for publishing this book are given in an introduction by 
Mr. William H. Rhawn, whose name is familiar especially among bankers. 
It was believed that the officers, clerks and others interested in banks and 
financial institutions of Philadelphia were desirous of acquiring information on 
the subjects embraced in these lectures, so an arrangement was made with 
Mr. Sherwood, one of the instructors in the Wharton School of Finance and 
Economy, University of Pennsylvania, and they were given as one of a spe- 
cial course of University Extension lectures. The lecturer did not attempt 
to present anything new in the way of fact or theory, but rather a popular 
presentation of the more important facts and principles pertaining to the 
history and theory of money. The lectures were followed by discussions of 
various length, interest and value. While the lectures are valuable, the dis- 
cussions also are an important addition. The work contains an excellent 
syllabus, suggestions for reading, and references to numerous authorities. A 
brief reference to some of the topics covered by Mr. Sherwood will enable 
our readers to form a conception of their importance. These are money 
and civilization ; coinage ; production of the precious metals and their fluctua- 
tions; credit-money; history of the Bank of England and of American 
money ; history of monetary theories; the value and distribution of money; 
banks and the Government; bimetalism and monetary panics. 


A Practical Treatise on the Business of Banking and Commercial Credit. 
By J. B. DurYEA. Des Moines. Published by the author. 1892. 


This book describes how the business of banking is conducted, and also 
many of the more important legal principles applicable to the business. 
These are stated in an accurate and untechnical manner. The book is well 
arranged. Beginning with the origin and utility of banks, chapters on State 
and private banks, and the principal features of the National bank act 
follow. After the presentation of these topics the author describes the duties 
of the board of directors, president, cashier, tellers and other officers. The 
most noteworthy feature of the book is a popular presentation of the more 
important principles of law that apply to the business, and we have no 
hesitation in saying that the author has been successful in his undertaking. 
The second portion of the work relates to commercial credits; their losses 
by failures; mercantile agencies and other topics of a kindred character. We 
are quite sure that this work will prove highly useful to those whom the 
author had specially in mind. 
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Whites Reference Book of Railroad Securities. Compiled by KENNETH G. 
WHITE, 80 Broadway, New York. 1893. 

This publication contains a full indexed list of railroad bonds classified by 
systems. ‘The most important facts relating to the various bond issues are so 
tabulated that they can be readily seen. Under separate headings, on the 
same page, are entered, with respect to each class of bonds, a general 
description of them; the amount outstanding; the date when they are due; 
the rate of interest; the dates at which it is payable, and the medium of 
payment, whether currency or gold. This is a very successful effort to pack 
a large amount of information into a small space. It will prove a real 
time-saver to all who are desirous of seeking ready information concerning 
railroad securities. 





Sterling exchange has ranged during March at from 4.86 @ 4.88 for bankers’ 
sight, and 4.84 @ 4.86% for 60 days. Paris—Francs, 5.17% @ 5.15 for 
sight, and 5.193% @ 5.17% for 60 days. The closing rates for the month were 
as follows: Bankers’ sterling, 60 days, 4.86 @ 4.8614 ; bankers’ sterling, sight, 
4.873, @ 4.88; cable transfers, 4.88 @ 4.88%. Paris—Bankers’, 60 days, 
5.184% @ 5.17%; sight, 5.1556 @ 5.15. Antwerp — Commercial, 60 days, 
5.20 @ 5.193g. Reichmarks (4)—bankers’, 60 days, 95 @ 9544; sight, 
95% @ 955%. Guilders—bankers’, 60 days, 40 1-16 @ 40%; sight, 4o4 @ 
40 5-16. 
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Our usual quotations for stocks and bonds will be found elsewhere. The 
rates for money have been as follows: 


QUOTATIONS : March 6. March 13. March 20. March 27. 
EE etdtébecscs oe 6 @6% .. 6@ 8 6 ‘ 6 @8 
Ce ees wade 6 i 6 ia 6@4 re 4 3 
Treas, balances, coin...... $72;327,9256 .. $72,948,608 .. $73,220,949 .. $72,964 503 

Do. do currency.... 26,464,535 «- 23,429,819... 19,977;134 .- 20,037,201 





The reports of the New York Clearing-house returns compare as follows : 
1%03. Loans. Specte. Legal Tenders. Deposits. Circulation. Surplus, 
March 4.. $452,917,400 . $72,353,500 - $49,650,700 . $462,004;300 . $5,640,400 . $6,503,125 
a Il.. 4443775,500 . 72,350,100 . 44,095,500 . 447,209,300 . 5,600,700 . 4,643,275 
18.. 439,304,000 . 72,139,500 . 44,389,900 . 441,961,100 . 5,634,000 . 6,039,125 


** 25.+ 4347468,300 . 71,623,700 . 47;495;000 . 439,504,400 . 5,618,500 . 9,243,200 
April 1.. 433,524,500 . 71,622,900 . 48,872,700 . 439,330,100 . 5,624,200 . 10,663,075 


The Boston bank statement is as follows: 


1893. Loans. Specte. Legal Tenders. Deposits. Circulation. 
March 4..... $158,873,900 .. $10,140,200 .... $4,608,300 ..-- $140,552.400 .... $5,582,700 
a 156,139,200 .... 10,476,300 «++. 4,324,900 .... 135,554,200 .... 5,625,400 
oF... Miicane 154,070,800 .... 10,612,300 .... 4,404,600 .... 134,199,300 .... 59706,900 
Bes 154,055,800 ... 10,621,800 .... 3,897,800 -+ 131,449,500 ... 5,738,000 
The Clearing-house exhibit of the Philadelphia banks is as annexed : 
1893. Loans. Reserves. Deposits, Circulation, 
ED Keadeeedadeae $101,036,000 .... $29,179,000 --. $102,359,000 .... $3,593,000 
~ Wl ineanee: & sate 101,138,000 .... 30,005,000 ‘lain 102,169,000 .... 3,588,000 
a Loree rr ree 101,289,000 .... 29,413,000 .... 101,911,000 .... 3,605,000 
PO Mc canandusais ae 101,552,000 .... 29,423,000 .... 101,568,000 .... 3,597,000 


> th_£ 
es 





GOLD AND SILVER CoINS IN CIRCULATION.—‘* An interesting contrast,” says 
Bradstreet's, ‘*is presented by the figures showing the extent to which gold and sil- 
ver coins have gone into circulation. It appears that of a total stock of gold coin 
amounting to $559,063,122, $411,688,068, or nearly three-fourths, were in circula- 
tion, while of the total amount of silver dollars coined, viz., $418,606,985, only 
$61,196,388, or but little more than one-seventh, was in circulation, while of the 
subsidiary silver nearly six-sevenths were in circulation. These figures are an 
illustration of the proposition that while gold coin goes readily into circulation, sil- 
ver coin, except in the form of subsidiary coin, does not.” 
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BANKING AND FINANCIAL ITEMS. 





GENERAL. 


SAVINGS BANK FuNnpDs.—The funds deposited in the savings banks of France, 
municipal and national, in 1891 amounted to only $720,000,000. In- 1892, the 
amount in Massachusetts savings banks was $528,544,076, while there was 
$14,620,275 additional held by co-operative banks. The population of France is 
about 35,000,000, while Massachusetts has only 2,360,000 inhabitants. 

PROFITS OF THE BARING Co.—The name of the old firm of Baring Brothers has 
brought to the reorganized company splendid business, says an Old Country paper. 
The company have reported net profits of no less than $800,000 on its last year’s 
business. A dividend of ten per cent. is declared, and a third of the profits goes 
to reserve. The Baring Company may attain the standing of the old firm in time, 
though the business done last year was not one-fifth of the amount transacted by 
the house before Argentine bonds brought it down. 

A RECORD SELDOM EQUALED.—On the 14th of March, the following letter was 
sent to the directors of the Second National Bank of Brownsville, Pa.: ‘‘ In conse- 
quence of my declining health and being in my eighty-seventh year, and having 
served as president for the last twenty-eight years, I now wish to tender my resig- 
nation as director and president. Thanking you for your confidence, I remain 
yours, J. T. ROGERS.” 

SouTH AMERICAN BANKING.—A charter has been issued by the Government of 
Venezuela for the establishment of a bank which appears to have some features in 
common with the Sub-Treasury scheme recently agitated in the United States. The 
charter was issued to M. de Eshiso, in the name of Randolph de Paula, and author- 
izes him to establish in Europe the National Agricultural and Commercial Bank of 
Venezuela. Its capital stock is fixed at 50,000,000 bolivars, equivalent to $6,250,- 
000, in United States money, and the bank shall have the right to issue notes to 
the amount double its capital stock, the Government of Venezuela guaranteeing 6 
per cent. interest upon the amount used in hypothetical operations. The bank 
may begin operations with 20,000,000 bolivars and shall establish branches at Mara- 
caibo, Valencia, Ciudad Bolivar, Porto Cabello and Barquisemento. The institu- 
tion is intended for the benefit of the agricultural element of the country, accom- 
modations being extended to them at the rate of 7 per cent. The Government 
guarantee is to be secured by the deposit of a portion of the ‘*‘ fomento” (interior) 
income reserved in the distribution of special incomes of the States, the account to 
be balanced at the end of the year and the surplus to remain at the disposal of the 
Government. 

BANK OF YUCATAN.—The third annual report and statement of accounts of this 
institution have been made public. The period under review is the year 1892, 
during which the business of the bank in the item of discounts and accounts cur- 
rent shows a substantial gain over the preceding year; in foreign exchange, how- 
ever, the volume of transactions was smaller, owing to the violent fluctuations of 
the silver market. The board of directors contemplate an increase of the capital of 
the bank, a step demanded by the constant expansion of its business. They hope 
with a larger capital to be able to afford cheaper discount facilities to the mercan- 
tile community of Yucatan. The capital is now $700,000 fully paid up. The net 
profits for 1892 were $103,113.66. 

THE NATIONAL BANK OF MEXICO.—-A report has been circulated here that 
the National Bank of Mexico was about to call in the full amount of its unpaid 
capital which is $12,000,000, making a total active capital of $20,000,000. This 
statement is, we think, incorrect, and such a measure would probably be unsuccess- 
ful, considering the stringency of money here at this moment, and the want of 
confidence in Europe in silver values. Nevertheless, we cannot help thinking that, 
awaiting a proper moment, the bank, which has now available $8,000,000 active 
capital, and nearly $4,000,000 surplus making $12,000,000 effective funds, would 
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take a very proper step in calling in $4,000,000 or even $6,000,000 which would give 
it a disposable fund of $18,000,000, for the proper employment of which there is 
ample room now in the country, on account of the increased agricultural, commer- 
cial, and industrial activity. ‘The commercial situation here requires more money 
and such a step is entirely justified both on the ground of the increased usefulness 
of the bank and also of the larger profits sure to be realized. Under the statutes of 
incorporation, the board has the power to call in, at any date it may set, all the 
unpaid capital, which is in fact one of the strongest features of this powerful finan- 
cial institution.—Mexican Financier. 

NEW OFFICERS OF THE NATIONAL PARK BANK.—The directors of the National 
Park Bank held their last regular meeting and elected as vice-presidents Messrs. 
Stuyvesant Fish, president of the Illinois Central Railroad Company, and Edward 
E. Poor, of Denny, Poor & Co., of New York, Boston and Chicago. At the same 
meeting Mr. George S. Hickok, cashier, was elected a director, to succeed the late 
Arthur Leary, who at the time of his death was vice-president of the bank and its 
senior director. Mr. Hickok’s promotion to the post of junior director has been 
amply earned by long, faithful and most efficient service in the bank’s behalf. His 
career as a bank officer began with the Park Bank more than thirty years ago, and 
has continued uninterruptedly ever since. For about twenty-five years he was dis- 
count clerk, and he is favorably known to every customer of the bank. The 
National Park Bank was organized as a State bank on March 31, 1856, and began 
business on the corner of Beekman street and Theatre alley. It became a National 
bank in 1865. 

EASTERN STATES. 


CONNECTICUT.—Mr. Edwin A. Buck, of Willimantic, has been appointed by the 
Governor for Bank Commissioner for the unexpired term of four years from July 
I, 1891. ‘The appointment was much of a surprise, but received with gratification 
locally. Mr. Buck is a prominent and respected citizen, a leading Democrat and 
successful business man. In his political career he has been town clerk of Ash- 
ford, represented that town, in the Legislature in ’56, ’62,’65, °74 and ’75, and 
Senator in 1876. In 1876 he was elected State Treasurer, served two years and was 
renominated. The salary of the office is $2,500 per year. 


WILMINGTON, DEL.—George D. Armstrong, formerly cashier of the First 
National Bank, died on the 8th of March. He wasa sonof Major Armstrong, 
who served in the war of 1812. Hewas born in Christiana Hundred and was 
about 70 years old. He had resided in this city since he was 16 years of age. In 
his boyhood he was employed in a grocery store, and in his early manhood he 
became a merchant. He had grocery stores at Third and Market streets, and on 
Market street between Second and Third. On account of poor health he had to 
quit the grocery business. Soon thereafter he was elected city receiver of taxes, 
and was the first person to hold that office. During the late war, while Postmaster 
Grimshaw was on the battletield, Mr. Armstrong had charge of the Wilmington 
post-office. After peace had been proclaimed he was elected cashier of the Mechan- 
ics’ Bank, which was located at Fourth and Market streets, and when it became 
the First National he was continued in that position. He was cashier at the First 
National until September, 1891, when failing health compelled him to resign. 
Since then he had lived retired and most of the time was confined to the house. 
Like his father he was greatly interested in the church. He was a vestryman of 
Trinity Church and for many years an officer of the Episcopal diocese of 
Delaware. 

CALAIS, ME.—The Attorney-General has given an opinion to the Secretary of the 
Treasury in regard to the State bank-note tax. According to this opinion, it 
appears'that the Calais National Bank, of Calais, Me., received from its depositors 
and others and paid out in the ordinary course of business notes issued by the Bank 
of St. Stephens, acorporation in the Province of New Brunswick, Canada, issuing 
its own bills and circulating and paying them out as currency. The question is 
whether the Bank of Calais is liable for the tax of 10 per cent. on the amount of 
the notes so circulated, under the provisions of Sections 1g and 20 of the act of 
February 8, 1875. The Attorney-General cites the declaration of the Supreme 
Court in Hollister against Mercantile Institution (111 U.S. 62), that ‘* it was no 
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doubt the purpose of Congress in imposing this tax to provide against competition 
with the established National currency for circulation as money.” If the notes 
deposited under the circumstances described had been those of a bank of the State 
of Maine there could be no doubt that they would be subject to the tax provided 
by the statute referred to. ‘‘In my opinion,” the Attorney-General says, ‘‘ the 
fact that the notes were those of a bank chartered by a foreign province or State 
can make no difference, nor does the fact that they are not redeemable in any way 
in the United States. Such notes are equally within the prohibition intended by 
Congress by the legislation referred to.” 


NEw HAMPSHIRE.—An organization of the New Hampshire Bankers’ Associa- 
tion has been perfected by the choice of the following board of officers: President, 
G. B. Chandler, of Manchester ; secretary, A. H. Hale, of Manchester ; treasurer, 
William P. Fiske, of Concord; executive committee, W. F. Thayer, of Concord; 
Henry Abbott, of Winchester, and O. C. Hatch, of Littleton; vice-presidents, V. C. 
Gilman, of Nashua; H. M. Plumer, of Rochester; F. D. Hutchins, of Lancaster; 
F. T. Sawyer, of Milford; George H. Adams, of Plymouth; O. W. Tibbetts, of 
Laconia ; George N. Farwell, of Claremont ; George A. Litchfield, of Keene, and 
M. L. Morrison, of Peterborough. 


NEw York,—F. O. French, former president of the Manhattan Trust Co., died 
at his cottage at Tuxedo. Mr. French was born in Chester, N. H., Sept. 12, 1837. 
His father was B. B. French, who was clerk of the United States House of Repre- 
sentatives in 1845-’47, and Commissioner of Public Buildings under Lincoln. His 
mother was a daughter of Chief Justice W. M. Richardson, of Chester, N. H. 
He was prepared for college at Phillips Exeter Academy, and entered the sopho- 
more class at Harvard in 1854. He was graduated with honors in 1857. He was 
admitted to the bar in 1860. In 1861 he married Ellen, daughter of Amos Tuck, 
of Exeter, N. H. In September, 1862, he was appointed deputy naval officer of 
customs, Boston, and in 1863 was appointed deputy collector of the same port. He 
resigned in 1865 to enter the banking firm of Samuel A. Way, of Boston. In 
October, 1870, he came to New York to enter the firm of Jay Cooke & Co. After 
the Cooke failure Mr. French represented the London firm of McCullough & Co. 
and Melville Evans & Co, in New York. In 1874 he with others secured control 
of the First National Bank of New York and engineered the funding operations of 
United States loans. In 1880 he retired from business, but in 1888 accepted the 
presidency of the Manhattan Trust Co. Death was due to heart failure. The 
interment was in Washington, D. C. 

New York City.—It is the custom of many of the trust companies and large 
banking houses in this city to provide a noon meal for all of their employes, on 
their own premises. This is done for two reasons—to save time and to prevent 
leakages of office secrets. One of the most important trust companies down town 
has a thoroughly equipped restaurant on the top floor of its building where about 
I50 men, women, and boys are fed between the hours of 12 M.and 2P.M. For 
luncheon purposes the clerks are divided into sections and each section is allowed a 
certain amount of time. A liberal bill of fare is provided and the men are not 
restricted in the extent of their orders so long as they keep their gastronomic 
desires within reasonable bounds. The heads of the departments have separate 
tables. No person, unless he or she is an employe of the company, is allowed to 
eat in this restaurant. Nobody is permitted to invite even a friend from out of 
town to take luncheon with him. The head of a prosperous private banking house 
in Broad street says that for several years he has followed the practice of keeping 
his clerks within office limits during business hours, and he believes that it pays 
well. He feeds them all at noon at his own expense, and is by no means niggardly. 
The number of his employes is steadily increasing, consequently this item of 
expense is constantly growing larger. «His firm paid out about $5,000 for employes’ 
luncheons last year. 

New York Ciry.—The Corn Exchange Bank is erecting a new banking house. 
It will be eleven stories high and will be divided into five sections. The first two 
sections will be a single story, the ground and the first floor ; the third will embrace 
the second, third, fourth and fifth stories; the fourth section will be in the 
sixth, seventh and eighth stories, and the next section will embrace the upper stories. 
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The estimated cost is $500,oco and while the new building is in course of construc- 
tion the bank will do business at Broad and Beaver streets. 


ALBION, N. Y.—Mr. E. Kirke Hart, president of the Orleans County National 
Bank, is one of the more recent noteworthy deaths in the banking world. He was 
born in the town of Barre (afterwards Albion), Orleans County, N. Y., on the 8th 
day of April, 1841. He was the only son of Elizur and Loraine Hart. Mr. Hart’s 
boyhood was spent in Albion, where he received a good common school education. 
In 1856, when he was I5 years old, he went west on quite an extended trip, and it 
was while on this trip at Alton, III., that he met Louise Sanderson, who afterwards 
became his wife. In 1861 the Orleans County Bank was opened, and Mr. Hart 
secured a position as clerk in that institution, which place he occupied until the 
Orleans County Bank was reorganized under the name of the Orleans County 
National Bank. He was made cashier of the new institution, and held that posi- 
tion until the death of the president, J. M. Cornell, on July 4, 1890, when he was 
elected to the presidency, and had held that office ever since. The Orleans County 
National Bank has prospered under the skillful management of Mr. Hart, and is 
to-day the main banking institution of Orleans County. 


BuFFALo, N. Y.—The new City Bank recently organized by William C. Corn- 
well has been opened. The capital stock is $300,000, and the reserve fund $150,- 
. 000. ‘The officers are: William C. Cornwell, president; P. H. Griffin, vice-presi- 
dent ; Hon. Charles Daniels, second vice-president ; Alfred J. Barnes, cashier, 
formerly chief clerk in Continental National Bank, Chicago. Directors: Wil- 
liam C. Cornwell, P. H. Griffin, Hon. Charles Daniels, James Tillinghast, L. C. 
Hanna, formerly of M. A. Hanna & Co., Cleveland, O., W. J. Mills, T. A. 
Bissell, R. K. Noye, T. F. Griffin. 

Troy, N. Y.—Mr. Samuel O. Gleason, cashier of the Manufacturers’ National 
Bank, has been elected treasurer of the Walter A. Wood Mowing and Reaping 
Machine Company. Mr. Gleason for the last ten years has been cashier of the 
Manufacturers’ National Bank, and under his able management the deposits have 
increased from $gc0.000 to $2,200,000. He was also County Treasurer of Rensse- 
laer County for fourteen years, from the incumbency of Roger O. Fleod to that of 
A. L. Hotchkin. The adding of the financial business of the Walter A. Wood 
Company will make the Manufacturers’ National Bank one of the most important 
centers of financial transactions in this section of the State. Mr. Gleason's fellow- 
townsmen rejoice in every new manifestation of the confidence which is reposed in 
him as a financial officer of extraordinary sagacity and prudence, as well as an hon- 
orable gentleman and genial friend. In addition to the positions already men- 
tioned with which he has been honored, Mr. Gleason is president of the board of 
water commissioners of this city.— Zroy Daily Times. 

PENNSYLVANIA.—At a meeting of the Associated Bankers of Eastern Pennsy]- 
vania held at Reading, in the absence of the president, the first vice-president, Mr. 
George Shannon, of Norristown, presided. The secretary, Mr. Frank M. Horn, 
of Catasauqua, and the treasurer, Mr. Calvin D. Moser, of Reading, were also 
present. The organization has been established for the mutual advantage and pro- 
tection of the banks interested. One of the questions discussed was the establish- 
ment of a National Reserve bank, the stock to be owned by all the banks in the 
association. The general trend of sentiment was not favorable to the project. 
Under present conditions the banks must have fifteen per cent. of all moneys kept 
in reserve, nine per cent. deposited in a New York or Philadelphia bank and the 
balance as cash on hand. The proposition is to have twenty-five per cent. as a cen- 
tral reserve. Another question was the establishment of a Clearing House for the 
country banks. This is intended as a settlement place between the banks and 
relieve the messengers of the work of calling at every bank and making the daily 
settlement. Another question discussed was relief from the eight per cent. State 
tax. The executive committee also reported in favor of the abolition of the three 
days of grace, which is an ancient custom and not applicable to these days of rapid 
transit and speedy communication. The officers of the association are: President, 
Theodore Strong, Pittston ; vice-president, George Shannon, Norristown; secre- 
tary, Frank M. Horn, Catasauqua; treasurer, Calvin D. Moser, of Reading. The 
next meeting will be held in May, 1894, and the place of meeting will be deter- 
mined by the executive committee. 
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PHILADELPHIA.—The conservative and historic Bank of ‘North America will 
begin in the near future the erection of new quarters upon the site of its present 
home that will give it a rank among financial institutions, architecturally, equal to 
its importance as the oldest bank in Pennsylvania. The new structure will have a 
frontage on Chestnut street of 56% feet, the building adjoining the bank at 305 
Chestnut street being razed to make room for the improvement. While the build- 
ing is in progress the business of the bank will be conducted temporarily in the old 
offices of the Investment Company, 310 Chestnut street. The Bank of North 
America has occupied the same spot on Chestnut street continuously during the one 
hundred and twelve years of its existence. It was founded in 1781 by Robert 
Morris, then Superintendent of Finance, through whose influence the bank was 
chartered by Congress, and through the days of financial stringency at the close of 
the revolution, and during the war of 1812, it played an important part in the finan- 
cial affairs of the Government. The business was originally conducted in the 
house of the first cashier of the bank, Tench Francis, which stood on the site of the 
present building. It was occupied for sixty-five years, when the building was torn 
down and the present substantial structure erected. 

LANCASTER, PA.—An odd lawsuit has been ended, which involved 20 certifi- 
cates of the old Farmers’ Bank stock issued 79 years ago. These certificates were 
found among the effects of the late Adam Dietrich, whose father Henry had pur- 
chased the stock in 1814. The Farmers’ Bank was changed to a National bank 
about thirty years ago. The heirs of Adam Dietrich presented them to the bank, 
and the cashier, satisfied that the certificates had been paid 60 years ago, kept 
them. Suit was brought by the heirs, but it was proved that the bank had can- 
celed the certificates, and the jury gave a verdict against the heirs. 

RHODE ISLAND.—The annual report of Colonel A. C. Landers, State Auditor, 
upon the condition of the State banks of Rhode Island is received and contains 
much valuable information in a concise form. The capital of the six State banks 
remains the same as last year, with total resources of $2,214,737.56. Each of these 
banks declared dividends during the six months ending November 17, 1892, the 
average rate being 2 7-12 per cent. or 5 1-6 ayear. Twenty-eight institutions for 
savings, six of which are in liquidation, report $69,906,992.57 in deposits, an in- 
crease during the year of $3,630,897.13. The total number of depositors is 142,- 
482, an increase of 5,844. The number depositing sums less than $500 is 94.452, 
an increase of 4,405 ; of those depositing $500 and under $1,000, 20,483, an in- 
crease of 982; depositing $1,000 and upwards, 17,627, an increase of 458. 
Twenty-four institutions declared semi-annual, and eight annual dividends, the aver- 
age rate per cent. being 4 43-64. These institutions have loans on mortgages in this 
State amounting to $21,744.368.23, an increase of $808,361.73; in other States, 
$5,724,407.92, an increase of $167,627.95. Seven trust companies report resources 
to the amount of $22,414,452.50, an increase during the year of $6,997,593.11 ; 
mortgages on real estate in Khode Island $868,576.26; and in other States, 
$1,702,305.90. The Coddington Savings Bank of Newport reports resources 
amounting to $758,097.69; deposits, $714,193.48; profit on hand, $3,166.52 ; 
whole number of depositors, 1,250; number of depositors of $500 and under $1,000, 
142; number of depositors of $1,000 and upwards, 193; largest amount due one 
depositor, $14,711 ; amount of last dividend, $13,872.50 ; amount of reserved prof- 
its at time of last dividend, $2,779.33; rate of last dividend 2 per cent. for six 
months ; amount loaned on mortgages on real estate in other States, $113,711.50 ; 
total amount of mortgages on real estate, $465,998.43. The Island Savings Bank 
of Newport reports resources amounting to $892,662.35 ; amount of deposits, 
$852,340.62 ; amount of profit on hand, $40,321.73 ; whole number of depositors, 
1,237 ; number of depositors of $500 and under $1,000, 155 ; number of deposit- 
ors of $1,000 and upwards, 225 ; largest amount due any one depositor, $19,083 ; 
amount of last dividend, $17,981.28 ; amount of reserved profits at time of last 
dividend, $21,731.77 ; rate of last dividend, 2% per cent. for six months; amount 
loaned on mortgages in other States, $151,000; total amount of mortgages on real 
estate, $717,262.15. The Savings Bank of Newport reports resources amounting 
to $6,242,517.58, of which $1,960,377.37 is invested in mortgages on real estate, 
$188,340 in stocks, $3,759,665 in bonds and $125.000 loaned on collaterals of per- 
sonal property. The amount of deposits is $5,823,146.09 ; amount of profit on 
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hand, $69,263.62; profit and loss, $350,107.87; whole number of depositors, 
7,169 ; number of depositors of $500 and under $1,000, 806; number of deposit- 
ors of $1,000 and upwards, 1,394; largest amount due to any one depositor (Towns- 
end fund for People’s Library, Children’s Home and Home for the Aged), $169,- 
148.21 ; amount of last dividend, $112,915.01 ; rate of last dividend, 2 per cent. for 
six months ; amount of reserved profits at time of last dividend, $350,107.87. 


Maucu CuHunNK, Pa.—The affairs of the defunct Miners’ Bank, of Summit Hill, 
have been put into process of final liquidation by an order of court approving the 
report of Assignee Dreysbach. This bank failed twenty years ago with liabilities 
amounting to $46,293.31, distributed among 108 depositors and thirty banks. The 
assignee has distributed 11 per cent. to the creditors and by the above report they 
will receive an additional Ig per cent. of the balance that was still due them. 


WESTERN STATES. 


DETROIT, MicH.—The bank clerks have formed an association. 


ANDERSON, IND.—The Anderson Banking Company has increased its capital 
stock from $50,000 to $125,000. 

WISCONSIN—AN ACT TO ABOLISH DAYS OF GRACE.—Section 1. All notes, 
drafts, acceptances, bills of exchange, bonds or other evidence of indebtedness, 
whereby the maker or acceptor, he, they, or it shall promise to pay any person, 
corporation, or order, or the bearer, any sum of money as therein mentioned, and 
in which is no expressed stipulation to the contrary, no grace, according to the cus- 
tom of merchants, shall be allowed, but the same shall be due and payable as 
therein expressed, on the day and date named, without grace. Section 2. All acts 
and parts of acts, inconsistent with the provisions of this act, are hereby repealed. 
Section 3. This act shall take effect and be in force one year from and after its 
date and publication. 

Approved by Governor, March 29, 1893. 

Eau CLAIRE, Wis.—The Bank of Eau Claire has added $70,000 to the capital 
stock, making it $100,000. 

SOUTHERN STATES. 


TEXAS.—The House committee on constitutional amendments have reported 
favorably on the resolution to amend the constitution so as to authorize chartering 
State banks of deposit, discount and exchange, and banks of issue. There will be 
a minority report, however, opposed to the provision for banks of issue based on 
the declaration in the State Democratic platform in opposition to the National 
banking system. 


Houston, TEXAS.—Arrangements are being made for remodeling the Commer- 
cial National Bank building. A handsome front and a tower will be added, and the 
building, when completed, wili be an ornament to the city. The interior will be 
renovated generally above the ground floor. 


RICHMOND, VA.—The stockholders of the National Bank of Virginia have 
decided to increase the capital stock of the institution from $2c0,000 to $300,- 
000. 

PACIFIC STATES. 


OAKLAND, CAL.—For twenty-five years—two-thirds of the time that Oak- 
land has had any real existence—the city had a banking institution in which 
public confidence has not once wavered, and to-day its volume of business is larger 
than any other bank in Oakland. The Oakland Bank of Savings, the bank to 
which special attention is directed, was organized in 1867, exactly a quarter of a 
century ago, and its total assets now amount to over $6,000,000. It transacts a 
general banking business and is divided, for this purpose, into three separate and 
distinct departiaents—the commercial department, the: savings department and the 
safe and depusit department. The depositors doing business with the commercial 
department of the bank are accorded every accommodation consistent with con- 
servative banking. Exchanges are drawn in the principal cities throughout the 
United States and Europe, and letters of credit are issued payable in over 100 of 
the principal cities of the world. Borrowers are accommodated at the lowest mar- 
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ket rate. The savings depositors receive a rate of interest which is usually a trifle 
in excess of the rates paid by the banks of San Francisco. These deposits are 
invested principally in real estate loans and in banks, and it is the aim of the direct- 
ors of the bank to loan these funds on the soundest security. Real estate loans are 
made either flat or installment, although the latter are preferred, being safer for the 
bank and cheaper to the borrower. Arrangements may be made with the bank to 
pay these installment loans in variable amounts to suit the convenience of the bor- 
rowers, not less than $5 nor more than $50a month being received. The interest 
stops on these payments when made. This plan seems to suit every class of bor- 
rowers, and its simplicity and economy commends it to all. Expenses connected 
with the real estate loans are reduced to the lowest figures possible, no attorney’s 
fee being charged in any case. The safe deposit department was established in 
1884 and is.gradually being appreciated by the patrons of the bank, especially so 
by those doing business with this department. The usual facilities for guarding 
the money and valuables placed in this department are afforded, and no one depos- 
iting anything for safe-keeping with the bank need have any fear of its going astray. 
Watchmen are on duty at all hours of both the day and night, and there are elec- 
trical appliances connected with the vaults which signalize the opening of any of 
them. A special room has been set apart for lady patrons, and in fact everything 
is done to make things as pleasant as possible for people doing business with this, 
as well as the other departments of the bank. The rates are from $1 to $50 per 
year. ‘The officers of the bank are: President, E. C. Sessions; cashier, W. W. 
Garthwaite ; directors, W. R. Davis, John S. Drumm, E. A. Haines, W. E. Mil- 
ler, James Moffitt, E. W. Playter, Isaac L. Requa, Henry Rogers, E. C. Sessions. 
—Oakland Times. 

SEATTLE, WASH.—The Scandinavian-American Bank is the newest and latest of 
Seattle’s banking enterprises, having opened for business April 27, 1892. It has 
already swung into line as one of the leading, most enterprising, and most progress- 
ive banks of the coast, and there are few, if any banks in this State or the North- 
west that enjoy so extensive a European business connection. It enjoys most 
favorable arrangements with all the principal steamship lines between the United 
States, Canada and Europe, and with all transcontinental railroads, by which they 
are enabled to sell tickets at very low rates. The foreign exchange department of 
this bank is said to transact the largest business of its kind on the Pacific coast. 
All these arrangements have been carefully studied and secured before opening 
their doors for business. The officers are A. Chilberg, president and manager ; 
A. Amunds, of Seattle, vice-president ; A. E. Johnson, of St. Paul, Minn., also 
vice-president. The bank is well and centrally located in one of the finest build- 
ings on the coast, elegantly fitted up with every facility to transact a large busi- 
ness. Mr. Chilberg, the president and manager, is an old and esteemed citizen of 
Seattle, and a thorough financier. The officers and directory take high rank for 
integrity and large resources. 

SEATTLE, WASH.—One of the flourishing banks on the Pacific coast is the 
Commercial National Bank of Seattle, whose success can be traced to the genius 
and financial management of its president, Mr. H. W. Wheeler. Some three 
years ago Mr. Wheeler started a private bank at North Seattle, corner of Front 
and Battery streets. The business of North Seattle—at all times limited—offered 
slender encouragement ; for it is well known a bank must have depositors and a 
patronage to give it atoneof prosperity. As soon asa suitable room was obtained, 
Mr. Wheeler moved to the leading business center, and organized the Commercial 
National Bank, which occupies a high plane in the line of business and commercial 
ability, enterprise and standing. The officers and directors are: H. W. Wheeler, 
president ; John V. Ostrander, vice-president; W. Barry, cashier; D. T. Denny, 
C. P. Stone, A. S. Miller. ; 

FOREIGN. 


HAVANA.—The time fixed for the redemption of the bank bills issued on account 
of the treasury expired on March 12. Notes of the nominal value of $4,508,600 
were not presented for redemption, and, according to the law, have now no value. 
It is supposed that by far the greater part of these notes have been lost or 


destroyed. 




















































CHANGES OF PRESIDENT AND CASHIER. 


CHANGES OF PRESIDENT AND CASHIER. 


(Monthly List, continued from March No., page 714.) 


Bank and Place. Elected. In place of. 
N. Y. City. Federal Bank............. Irving C. Gaylord, P.......A. H. Leszynski, 
Es SNL Pccnevasé cba eed 
u .. Franklin National Bank..... Gee By SG Peceses ee averse 
Nathan D. Daboll, Cas....  ........ 
Frederick Hughson, Preicven ' .StephenW. Jones.* 
u .New York Savings Bank..... A. M. Pentz, 2¢@ V. P.......Rufus H. Wood, 
Rufus H. Wood, 77....... F. Hughson. 
ALA.....People’s Savings Bank & + W. Dixon,  -tiesnbbinpiee W. J. Rushton. 
Trust Co., Birmingham.. John D. Elliott, <r F. W. Dixon. 
« ..Merchants am Glenn Foster, Cas......... Jno. M. Daniel. 
ARIZ .. Prescott National _ ; Morris Goldwater, V.?..... Seenenes 
«  ..Bank of Tempe, \¥ Te EE Faisscceseoce.. .. enneqaes 
W. A. Dagegs, Pel sevsnsees P, P. Daggs. 
Tempe. Wis Gis VU Eaccce. ~ sododace 
ARK.... Peoples B’k, Bentonville....... J. G. McAndrew, Cas...... Jas. M. Bohart. 
« .-Bankof mene — E. L. Walther, Cas........ Oscar M. Nilson 
« ..Exchange emg _ Charles F. Penzel, P...... W. P. Homan. 
i Fallbrook B’k, Clash Wickes, P. . occ cccsces F. W. Bartlett. 
Fallbrook. es POEs. Pa Pvccecceves Clark Wicks. 
«  ,.California B’k, j J. M. Witmer, Ciiiictase. . samilenen 
Los Angeles. feageny Mossin, Peer - M. Witmer. 
“ ..State Loan gt rg ’ W. G. Cochoas, F..cs: Geo.H. Bonebrake. 
«  ..Commercial B’k, J. R. Ryland, P..... omen A. Berryman. 
Los Gatos. L. ©. Tratiee, Cae... ss J. R. Ryland. 
# . Security Savings B’k, Merced...J. F. Carlston, GERicccvces W.W. Westbay. 
#  ..First Nat. Bank, 
iii: { w. iM Mi inden axcnninn 
«  ,,First Nat. Bank, Ch, We. BECPOGR, Fe cccssce: A. D. Thomson, 
Oakland. 1 A. D. Thomson, I’. P?.......D. Henderson. 
#  ,,Pasadena Nat. Bank 
a J. Th RU Faaccceccés § s0nw eon 
w .,National Bank of D. O. Mills ( Frank Miller, ?...... ..... Edgar Mills.* 
_  & Co., Sacramento. 1S. P. Smith, V. 2 & Cas..Frank Miller. 
Cot, ..First National oy ee a eee A. W. Mclntire. 
# .,,Boulder National Bank, Chas. C. Bromley, Cas....1. L. Bond. 
Boulder. Fred L. Williams, Ass¢....Chas, C. Bromley. 
#  ,.First National Bank, 
7 Cripple Creek. JA. iE Biinicace rar ; 
w  .,,City National Bank, Ww. S TS, oF FF. ce onc. veseeon 
J Denver. 4 D. K, Drake, Asst.. oes DB Burwell. 
ied ee sith telat 
» ..Trinidad N —— Edward D. Wight, P..... James L, Lombard. 
Conn... First National Bank, Wr Be. Seete, Fi Pisccce. ones 





..City National Bank, H. L. Crandall, V. B... 


Bridgeport. ? O. H. Brothwell, Cas......Wm. E. Seeley. 


New London. 


.. Rockville National Bank, j A. Park Hammond, ?.... LE. C,. Chapman,* 


7 _ Rockville. ) Penal Geant, F. PF... s.c0c: J. N. Stickney* 
.. First National Bank 
Winsted. Chas. P. cae, baie: > . ecelaecaicl 


* Deceased. 
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* Deceased, 


[April, 


Bank and Place. Elected, ‘ In place of. 
ae G. H. Fairchild. 
Dak. N. First National a Ww m, T. Perkins, V. P.....H. R. Porter. 
Wm. A. Dillon, Se O. H. Whitaker. 
» ..Merchants State Bank, Fargo. John D. Benton, /........ B. F. Spaulding. 
w  ..Goose River Bank, S. Edwards, P Kaniiae wads L. B. Gibbs. 
Mayville. 1c L, Grandin, Cas.. ..C. S. Edwards, 
M. F Murphy, Peeceensuee S. R. Smith. 
« .,State Bank of ——, ™ TTT W. Styles 
y : Li MP ccsss  védearee 
Dak. S. National Bank of Canton, s J. A. Goding, eines N. Noble. 
Canton. ({L.H. Larsen, Cas......... J. A. Goding. 
a  .,.First National Bank,  T. J. Grier, V, Fansducenee D. K. Dickinson. 
Deadwood. )C. A. Coe, a B, P. Dague. 
«  ,.First Nat. B’k, Fort Pierre ....Glenn Steere, Asst........  ........ 
«  .,.Bank of Plankinton............ C. A Johnson, PF sentakes E. S. Rowley. 
«  .. Black Hills National Bank, Henry E. Bailey, P....... H. G. Hall. 
Rapid City. Beane ih W. Price, Cas. .H.S. Hall. 
« _..Merchants B’k, Watertown..... BS. Be, Semeniett, Po iccecces QO. Gesley. 
” .. Yankton Savings Bank, Te FU A gee TT ee eee 
Yankton. (B.C. Woolley, ere 
FLA....Brevard Co. State B’k, Cocoa. "Aiba A. a ae C. S. ‘Hardee. 
Bbc cost Maddox-Rucker Banking oe) A, LA ae 
ad a" (H.C. Bagley, Cas......... W. L. Peel 
«  ,,.Bainbridge State Ban \ " 
Bainbri dee. iJ , ee re W. M. Blount 
» ..Bank of Cordele. T.J Brooke VP. hiireews J. E. D. Shipp. 
Cordele. o Jeo DIFOOKRS, V. Laceccccee  ccecccee 
SS rere . J. Brooks. 
all ee Clayton Groover, /........E. P. S, Denmark, 
ae Home Nat. Bank, Elgin....... A. Coe, 2 Pin cccces T. Barrows.* 
" . John Weedman Nat. B’k, 5C. M. C, Weedman, Fass wngeds as 
Farmer City. (G. M. Kincaid, Cas........ C.M.C. Weedman. 
«  ..First Nat. B’k, Naperville...... Francis Granger, eer A.Mc.S.S. Riddler, 
« ..Merchants Nat. B’k, Peoria ...Ferd. Luthy, P............ A. J. Hodges. 
«  ..Peoria National Bank, Geo. H. McIlvaine, ?..... C. P. King.* 
Peoria. L. F. Houghton, Cas...... R, A, Culter. 
w  ..Plainfield Nat. B’k, Plainfield..J. I. Evarts, P............ Jeremiah Evarts.* 
»  ,.Livingston Co. Nat.B’k, Pontiac. M.H.Greenebaum, 4c?, Cas.Jos. Spiro. 
w  ..,Quincy Nat. B’k, Quincy....... we mempens, Fs Passes W. W. Benton. 
IND ....First National Bank, (| D. A. Garwood, Cas....... W. H. Mcintyre. 
Auburn. } Chas. McClellan, Ss: “ws: ** sadacaelite 
»  ,,First National Bank, 7 ee eer J. W. Coulter. 
Frankfort. }) J. W. Coulter, V. ?....... David F. Allen. 
«  ..Citizens National Bank, ree, BG Pi scccce  s60kene0 
Greensburgh. i John W. Lovett, V. P..... Louis E. Lathrop 
v . Meridian Nat. B’k ee Fred. Fahnley, V. ?....... D. A, Richardson. 
» ..Howard Nat. B’k, Kokomo,...M. E. Ray, Asst........... Foster Branson, 
w .South Bend National Bank, {| Geo. W. Matthews, V. 7...  ........ 
South Bend. John M. Brown, Ass¢......  —seeeeeee 
Inp.T. First Nat. Bank, Vinita........ Oliver Bagby, P1202 .cccee S. S. Cobb. 
IowA...First Nat. B’k, Albia........ .- James Hilton, V. P........ Andrew Trussell. 
« ..Atlantic Nat. B’k, Atlantic....W. A. McWaid, Asst...... sa ceceee 
»  ..lowa Valley State B’k,Belmond.D. E. Packard, Cas........ M. H. Littell. 
* . Boone Co. Bank, Boone...... .Miles Becket, Cas. ........ J. J. Snell. 
” . Merchants Nat. Bk, Burlington, W. E. Blake,  ) ee 
»  ,.First Nat. B’k, Charter Oak... ~ G. Shumaker, Aa .ee..W. T. Bradford. 
ae American Savings Bank, es Es. doce ccnons E. S. Harter. 
Des Moines, 15 E. S. Harter, dice. “seaae eee 
” . National Bank, j F. M. Buffington, it fas 
Glenwood. ({C. R. Buffington, Ass¢..... F, M. Buffington. 
. ; PS Sarr F, C. Knepper. 
ion 7 iF C. Edgar, VP. 2.2222. E. H. McCutchen. 
’ E, H. McCutchen, Cas..... Chr. Haas. 
” . First Nat. B’k, Indianola....... John A. Shuler, V. Puesens. -geeesens 
» ,.Knoxville Nat. B’ k, Knoxville. .C. C. Cunningham, Asst..W. L. Collins. 
W . First Nat. Bank, Laurens...... L. D. Beardsley, ad WEN. -. wiedu sos 
“ .. First National Bank, Ler Ge Fe Pesescesees S. D. Davis. 
Malvern. i Jay J. Wilson, Cas........ L. Bentley. 
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Bank and Place. Elected. In place of. 
_.Marathon Savings Bank, ( A. J. Wilson, P.......+... F. R. Cornish, 
a an Porte econ |. deka wns 
Marathon. | E. De Wolf, Cas.......A. J. Wilson. 
..Ottumwa Nat. B’k, Ottumwa..L. E. Stevens, Asst........ se aseees 
..Guthrie Co. Nat. B’k, Panora.. Arthur Reynolds, Cas...... G. M. Reynolds. 
.. Farmers Savings Bank, } Bex SNE Bac ck svcskdncas J. Vande Berg. 
Sioux Centre. Va Se Ebi epacdiceceas P, Egan, Jr. 
First Nationa) Bank. > 4 aaan Fay jeenenese. *.'cbumennd 
Anth ony. ‘ ie Os Seécces ee 
P. Gh. Wee, GO civ ccc ‘0. F. ‘Casteen, 
_. Anderson Co. Nat. B’k,Garnett..Scott Elliott, RT John Hall, 
.. First National — “ \ i . — VP scccccccces W. A. Myers. 
— ee? oe ee TTT Cree eT eee 
.. First Nat. Bank, Larned....... ho Ce: CR. gi ccaces Wm. S. Webb. 
. Bank of Moundridge.......... Philip Hoffman, P......... E. L. Parris. 
sh one’ at ie Ness City...... - fe ee tag pawwte te 
oot C6 BGO Sic cccccecccccetes ae BEER, F. icc cece .O. . 
, . CC, Bates Peccdcccecccsccctes a ae 
.. Winfield National es ld H. E. Silliman, V, Pbewns G. H. Schuler. 
a James Lorton, NS ca cet se 
racial Farmers Nat. B’k, Danville....G. W. Welsh, Cas.........G. W. ‘Welsh, Jr. 
.. Deposit Bank, Eminence....... W. Shelby Wilson, Cas....W. B. Wilson. 
..First Nat. B’k, Georgetown....W. N. Offutt, V. P........ R. M. Dudley.* 
..Mercer Nat. B’k, Harrodsburg. D. L. Moore, P........40- J. H. Moore. 
.. Westview Sav. B’k, Louisville..R. C. Kinkead, P......... Theodore Harris. 
. First Nat. B’k, Paducah ksensees Sy Se CO Pb cccescewes Wm. Beadles, 
Nat. B’k, Richmond. ee L. _ Crutcher, Frnt eons o00eééee 
. Nat. B’k, New Orleans..... G. Seeligson, -Asst...... adiciais. igh. 
‘ "Penobscot Sav. B’k, Bangor....Geo. H. Hopkins, oo D. D. Clark, 
..Gorham Sav. B’k, Gorham..... Stephen ae PP beads J. A. Waterman.* 
..Messalonskee Nat. Bank, (A, J. Libby, P.......-. eee. I.. D. — 
Oakland. 7A. P. Benjamin, V. ?...... A. j: ibby. 
MD.....Fidelity & Dep. Co., Baltimore. .Edwin Warfield, Prccae os L. L. Jackson. 
..Pocomoke Cit Nat. B’k, 
“<i bene Te City. } wm. Fo ME, Caine ceses .Chas. H. Colburn. 
. Washington Co. Nat. Bik, John A. Miller, V. P....... A. Berry. 
1lslams 
Mass,.. First Nat. B’k,Ashburnham.... Walton B, Whitney, Cas.. ‘ W. Eddy.* 
.. Traders National Bank, {#. Bes De SOs Fecceccécccee W. A. Faulkner. 
Boston. Be VOMCUORU, BO ccs cncccese 
9 
- EE ae id a | rent U. Chamberlin, ?. on A. Holmes.* 
«» ..Peoples Nat.B’k, Marlborough..L. S. Brigham, V. P....... nag af oe 
«  ..Mercantile Nat. B’k, Salem.... Wm. O. Chapman, Cas....Jos. H. Phippen. 
» ..Chicopee Nat. B’k, Springfield..A. J. McIntosh, ?.........Horace Smith. 
. .. First National Bank, John Olmsted, 7.......... Jas. Kirkham.* 
Springfield. F, L. Safford, Ass¢ Wevoeces J. W. Kirkham, 
..Crocker National Bank, C7 Be Gy Pescesneses R. N. Oakman. 
Turner's Falls. jC. W. Hazelton, V. P..... C. T. Crocker. 
‘ a Bank, John B. Gale James White 
i iamstown. > *= eee Pee eeeree 
MICH...First National a, =. _ Beat oe: age oseees mm a ee. 
assopolis. Oe Fe Peccesces ea 
7 . Lester E. Rose, ?...... ..-C. D. Randall, 
+A TENANTS, Ss 1¢ D. Randall, V. P....... C. G. Luce. 
unio. UC RRR L. E. Rose. 
.. Peoples Nat. B’k, Jackson. .... 4 = Helmer, .. mee oo 
..Commercial Bank, evereaux, P....... a right. 
Mount Pleasant. oa myOR, COR. coscsccss F. McNamara. 
..Citizens Nat. Bank, Romeo.. We MOO, MEM cccccces §  — secerides 
. Peoples Sav. Bank, Saginaw.. ‘ I. ie Rupp, ee urge yo fee Edgett. 
.. First Nat. Bank, St. Ignace.... Henry Hoffman, V. P..... E. 
.. First Nat. B’k, Traverse City.. ‘e % nr oC ore W. L. Smenie’. 
..First Nat. Bank, Austin....... » Bde ME SE ccecce seh ccbhes 
.. Bank of Belgrade ............-. H. Borgerding, 7........ .Geo. M. Kolb. 
mem Of Braimerd.......cccccee CS. BD. Ee BRR, Ge. ccc cccss H. J. Spencer. 
.. First Nat. B’k, Elbow Lake....C. W. Russell, V. P....... Wm. Moses. 


* Deceased. 
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Bank and Place. Elected 
MINN... First Nat. Bank, Kasson....... . C. E. Hohnen, Ass7Z..... 
. et GO EO BOM ccccsccccooces . T. Dunn, Cas ieecha aa 
" . Flour City Nat. Bank, 
© nn A. A. Crane, Cas...... ... 


..State Bank, Minneapolis 

.»New Duluth Nat. Bank, 
New Duluth. 

.. Brown Co. Bank, New Ulm.. 


$ John P. Johnson, P 
1S. M. Chandler, 


ome Cs, 





Fu Psveens 


[April, 


in place of 


Geo. E. Maxwell. 


C. A. Blomquist, Jr., Asst. & Act'g Cas. 


E. L. Bradley. 
J. P. Johnson. 
Wm. F. Seiter. 


»  ,,First Nat. B’k, Owatonna...... W ga gy ae oe til as 
. Ce Be GE Tuc caceenee as. Mylius. 
« _..First National — cone Henry E. Briggs, l’. P..... C. J. Cawley. 
_— ‘ We Ge Cee, CBS... . 2 0008 Henry E. Briggs. 
. . Union Bank, St. Paul ........ Hermann Scheffer, Cas..... H. S. Johnson. 
»  ..Citizens State Bank, Waseca...S. Swenson, Ca@s.........-. F. N. Hunt. 
” - Peoples caak, Waseca. aes er n * Jenkins, P. cae akinel = a be 
»  ,.First National Ban ells. » Fe . Oleson. 
Miss ...Citizens Bank, - " { Jas. ag age ee W.S. Hamilton 
reenville. i a Di Mecccctse | eeneness 
« ..McComb City Bank, OY ee E. L. Williams 
McComb, W. BR. Castom, Ces. .ccess C. H. Lyons 
«  ,.¥First National Bank, i is a Mai ncainee aes H . Power 
Starkville. Cee, TOs Fe Fs cccesse E. L. Tarry. 
BO. e002 Central National Bank, Lon V. Stephens, Il. ?..... C. W. Sombart. 
Boonville. L. H. Levens, Asst¢........ Lon V. Stephens. 
»  ,.Linn Co. Bank, Brookfield..... Pas MOGI, Pi ckcccsecvss W. H. Brownlee. 
«  ..North Western Bank { - , 
Burlington Junc. T. BE. Poediyoe, Ger........ F. M. Compton. 
s Meneses Mat. Pu, Comtocnia..). FP. H.tssay, V. Pecccccse evvevers 
«  ..Joplin Nat. Bank, Joplin...... Galen Spencer, ?.......... H. L. Newman 
w  . First Nat. Bank, Palmyra...... Jas. W. Proctor, Cas...... Samuel Logan. 
w _.,.Citizens National Bank, W. H. Powell, Jr., Cas..... Adam Ittel. 
Sedalia. Grant Crawford, Asst..... W. H. Powell, Jr. 
w  ,,American —_ B’k, Springfield. ah ho aide 3 eae ee 
uw _,..Chemical Bank, Es F ehawvansencee <. Logsdon. 
Sweet Springs. }w. .? Prigmore, er C. Kincaid. 
u .. Bank of bien Ot 2, Se, oda scenes Jas. Gould. 
heeling. H. P. Scruby, ss agin cached .Jas. H. Morison. 
MONT...First National Bank, PT Evcheksened. s00¥0808 
Billings. SO Se PU ME nccces 3 sedeenre 
«#  ..Yellowstone Nat. Bank, 
Billings. - } Geo, Dh CREE, EM iecccs - seesses 
# .-Gallatin Valley _ el \E. FS ree re ree 
© <A a a 
w  ,.Helena Nat. Bank, Helena..... i Mt ccces, e0usecee 
John T. Murphy, 7........ 
»  ..Montana National Bank, ps L. McCulloh, V. P...... L. G. Phelps 
Helena. 4 is Gee Ss Se occcceawas R. L. McCulloh 
(E. B. Weirick, Asst...0022 7 esi. 
«  ,.First Nat. Bank, Neihart...... H. J. Skinner, Ass¢....... an U, Stuart 
«  ,.First National Bank i Mae I FP ccs  -xaesdees 
Philipsburg. | hee BE, TEM, COR. oc cvccss me. Freyschlag. 
NEB....State Bank, is Se ES a Pceccane: . %cedenien 
Alvo. A. L. Munger, Ciccceee . Edwin Jeary. 
«  ..First National Bank, j Oe te J. Wood. 
Asbarn. 1 T. 1. Ol, A886. occ. osceee ’, H. Hay. 
u Citizens Bank, Bennet...... .. Cc. W. Eggleston, CAB occas C. A. Pierce. 
u Carroll State B’k, Carroll...... RR 8 ae, H. H. Clark. 
» ,..Commercial State Bank, H. E. McDowell, ?........ O. G. Smith. 
Clay Centre. 4% J. L. Campbell, pete. H. E. McDowell. 
w _..Concord State B’k, Concord...Geo. O. Acers, Cas........ Geo. N, Smith. 
w  ,.Bank of Gering, Gering....... Peter McFarlane, Cas...... C. W. Johnson. 
w  ,.State Bank, Gothenburg....... S. S. Kaufman, Cas....... H. L. Carlson. 


..German National Rank, 
Hastings. 





7 


John Slaker, Cas 





L. J. Siekman, Asst 


Jacob Bernhard, V. P...... Wm. M. Lowman. 


Wm. H. Fuller. 
John Slaker. 
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Bank and Place. Elécted. in place of. 
NEB....Adams Co. Bank, Hastings....W. H. Fuller, Cas a iia a le es 
2  ..Holdrege Nat. B’k, Holdrege. ¥ yi "hee op mip . = — 
: : ohnson, V. P....... . E. Sanders. 
#  ..Columbia State B ‘i iain E D. W. Pogue, ME ic iss dae 
. ; JRO. As AME, OE Gl icic  ccvcs , 
ieee ee ete J, Dy, Masteinnd: 
# ..Lyons State B’k, Lyons........ Wm. A. Loveland, Cas.... Frank White. 
-4 er Nat. B’k, Omaha. = en Paiaseoevis a MA —* 
»  .,.First Nat. Bank, Ponca........ “. D. Higgins, Cas....... . M. Dorsey. 
# ..Jones Nat. B’k, Seward........ Joel Tishue, EGRET S. C. Burlingim. 
«  ..First Nat. B’k, Wymore........ C. W. Robertson, 7....... J. H. Reynolds. 
N. H...Salmon Falls Bank, . 
¥ Salmon Falls. } J. O. A. Wentworth, Me « sadueban 
’ 
RS Fi LG Siete FE Mic ricccin  aveveen 
»# ..Merchants Nat. B’k, Newark....John M. Gwinnell, V. P...W. Campbell. 
N. Mex. First Nat. B’k, Las Vegas...... Je We ee, Fe Pa ienades Albert Lawrence. 
N. ¥....Albany City Savings Inst. | wm. S. Heckett, 7y E. J. Gallien 
any. 5 BP wines » ' 
ete et E. K. Hart.* 
» . Cayuga Co. Nat. B’k, Auburn..Geo. H. Nye, . ?........ Gorton W. Allen. 
w  ,,State Bank, Baldwinsville...... Payn Bigelow, P.......... George Hawley.* 
«  ,.Dime Savings Bank, Benj. H. Huntington, P... =... eee 
Brooklyn. ye Marcellus, iicncaes .B. H. Huntington. 
Fee te ee affalo, } Clifford Hubbell, Cas.....  ..... «. 
r . First Nat. Bank, Cuba......... G. H. Eldridge, V. P...... Seneca Allen. 
a ..Goshen Nat. Bank, Ce SS eee . Henry Bacon. 
Goshen. } J. W. Hayne, PS C. G. Elliott. 
«  ..Peoples Bank, § Demtoe FOwse, Piwccccccs = esvcecces 
Haverstraw. } Henry Hahn, /. P..... 06%. deepens 
« ..Hempstead B’k, Hempstead ...Chas. E. Patterson, Cas... Carroll F. Norton. 
« ..Nat, State Bank, Oneida....... Andrew J. French, 2. .A. A. Phipps. 
« ..Nat. Bank of Poland, Frank J. C. Steber, « ee S. Millington. 
Poland. S. R. Brayton, Asst.. F. J. C. Steber. 
# ,.Merchants Nat. Bank, 
Poughkeepsie. PO ee eee 
n ..Mohawk Nat. Dttesits H. S. Edwards, V. P....G.Y.Van De Bogert* 
w ..Third Nat. Bk., Syracuse...... Ass Bas GOORMROER, COO sccse . cvnceese 
a  ..Troy Savings Bank, Troy...... Chas. E. Hanaman, ?..... Derick Lane.* 
u ., Walden Nat. Bank, Thos, W. Bradley, ?...... Geo. W. Stoddard. 
b Walden. Pe Pewee, FP. cccesve Thos. W. Bradley. 
, . > y Alspaugh, OT J. C. Buxton. 
Sees TO ON \¢. A. Follin, V. P......... C. Hamlin. 
, S. E. Allen, ka acaba aha J. W. Alspaugh. 
T 
OHIO... Farmers Nat. ay > 1 Ps Se Fa wcdaaeokeasn H. E. Parsons.* 
»  ,.First Nat. Bank, Bellevue. ....Jas. B. Wood, V. P....... Jos. F. Egle. 
w  ..Fifth Nat. Bank, r > Bie DOs Fh aweeeceved J. M. Kirtley. 
Cincinnati. ) T. J. Lee i siueiea |” pectin 
‘ [2 tn SG Pbevchesds.. . weeeenans 
e ~-German Nat. - site Edward Herzog, Cas......Geo. H. Bohrer. 
, Wm. C. Wachs, Assé...... Edward Herzog. 
H. C. Ellison, At aa apg prert 
« ..State Nat. Bank, Ctendtaad i R, Sanborn, Caicconns -H. C. Ellison. 
— B. A. Bruce,  cdincnaian H. R. Sanborn. 
»  .,Galion Nat. Bank, eS ae Geo. Snyder. 
Galion. C.. A. Stee, Cie. « wcaces O. L. Hays. 
«  ,.Greenville Bank Co., § J. H. Koester, P.......... N. Iddings. 
Greenville. | F. T. Conkling COs. cscns G. H. Martz. 
w  .,.Kinsman Nat. Bank, .. . Burnham, Pesces ..-R. H. Parker. 
Kinsman, jC. Jewell, V. P......... ...H. L. Burnham. 
‘ w  ,.First Nat. B’k, Leetonia....... John Leavitt, Asst. beviedee - stenmene 
u ,.Malta Nat. B’k, Malta.......... Jas. M. Rogers, P......... Geo. S. Corner 





* 


Deceased. 
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iy Bank and Place. Elected. In place of. 
| OHIO... Morrow Co. a Samuel P. Gage, Cas...... D. V. Wherry. 
% « ..Pomeroy Nat. Bank, ( : 
f , Pomeroy. .} H. M. Horton, P.......... R. E. Hamblin. 
F « Champaign Nat. — ay Jno. R. Ross, Asst........ C. A. Ross. 
; i ORE....La Grande yee de F, L. Meyers, Asst. ...... H. Owens. 
a #  ,.Polk Co. Bank, Monmouth..... Dy Ey SN. Poconcesess I. A. Macrum. 
é « ..Bank of Newberg.............. B. C. Miles, Cas.......... - Moses Votaw. 
F « ..Merchants Nat. Bank, J. Frank Watson, V. P....James Steel 
; Portland. 
Pa. .... Annville Nat. Bank, Andrew Kreider, ?........ John H. Kinports.* 
f Annville.  j H. H. Kreider, ee ee Andrew Kreider. 
; » .,Nat. Bank of Boyertown..... .Wm. D. Kehl, V. P..... .D. B. Boyer.* 
« ..Second Nat. Bank, \S. i Gs Peccccesess . Joseph T. Rogers. 
Brownsville. (R. C. Rogers, ft grrr S. S. Graham. 
«  ,.First Nat. Bank, Canton....... Geo. E. Bullock, V. 7......A. D. Foss.* 
f A. Wayne Cook, Prcaseses Porter Haskell, 
«  ..Second Nat. Bank, C. A. Rankin, V. fener J. T. Maffett. 
Clarion. J.C. Bowman, Cas........J. A. Myers. 
R. Wee SMO, BER. ccc cececese 
w Greenville Nat. | ; G. B. Chase, V. P......06. Jos. Benninghoff, 
»  ..Lititz Nat. Bank, Lititz....... se MM ccc. | eadacess 
M Nat. B’k of Middletown........ Edward M. Raymond, Cas.H. C. Stehman.* 


.. Western Sav’gs Fund Soc’y, | R.D.Benson,V.P. pro tem..Wm. B. Rogers.* 


Philadelphia. { Wm. K. Ramborger, 77... Wm. B. Rogers.* 


. a ae } Mahlon Miller, V. P....... I. Z. Reiner. 
« ..Fidelity Title and Trust Co., { Franklin Brown, Sec....... C. B. McVay. 
Pittsburgh. Jas. B. Chaplin, 77........C. B. McVay. 
« ..Government Nat. + aor 7 1 FORM F. ZOUNO, CBbrcccccs = dvnveces 
«  ., Citizens Nat. Bank, ) E. T. Hazeltine, V. P..... G. N. Parmlee. 
Warren. 1 L. W. Dennison, ‘| eee F, E. Hertzell. 
S. C....Nat. B’k of Spartanburg........ .J. C. Evins, Asst........ re nee 
« ..Merch. & Planters “>? B’k, F, =) Farr, dg jpesevuces Oe a tn 
nion. /A.H. Foster, V. -.........H.S. Goss. 
TENN.. .Camden B’k & Trust Co., F. G. Hudson, P.......... W. G. Hatley. 
Camden. j W. E. McRae, VY. P....... A. A. McRae. 
’ ’ 
« ..Farmers & wane oe k, Frank Hodgson, Cas..... E. T. Peck. 
»  ..Nat. Bank of Franklin......... Jno. B. McEwen, V. P....Thos. F. Perkins.* 
#  ,.First Nat. ——" (J. M. Brabson, P whe eeawes N. Hacker. 
peemerees. 06. BOOGOE, Fo Peccccceces secserss 
«  ,.Harriman B’k & Trust Co., | Geo. R. Barns, Fe Pateecss W. W. Blakeley. 
Harriman. ‘ J. H. Hanford, Cas....... W. H. Parsons. 
Daniel Denny, tna: S. P. Sparks. 
+ - enn oe See, ass 
arriman. ( Geo. B. Durell, Cas....... -R. B. Baird. 
«  ..First Nat. B’k, Jonesboro......R. M. May, V. head ....»Newton Hacker. 
w  ..Third Nat. Bank, Knoxville....H. B. Branner, P?........ .H. B. Carhart. 
»  ..Bank of Petersburgh. . “Je @ Leonard, Cas........O. F. Gill. 
Texas, . Farmers & eet Nat. B’k B. B. Kenyon, P. ........ F, a James. 
bilene. Henry James, Ca@s......... Kenyon. 
w  ,.First Nat. Bank, a er A. Wangermann, V. P..... c. A. sngeene. 
« ,.Brownwood Nat. Bank, Ae) § Bai 
Brownwood. 1. C. “Weakley, Lt reer W. W. McCullough, 
«  ..Coleman National Bank, W. N. Cameron, P........ J. E. McCord. 
Coleman. IR. S. Bowen, Cas.......... W. N. Cameron. 
w  ,.Nat. B’k of Daingerfield....... ids DPOs He ecccce § .. sdnccase 
w  ,.First Nat. ne +5 nga pewses W. og ome, —— nr J: = * rs. 
«  ,.First Nat. Bank, Llano........ John G. James, V. ?...... . R. Malone. 
« ..First Nat. Bank, Rockport..... Be Bee B Peccccoccces G. W. Fulton. 
w  ..First Nat. Bank, Yoakum...... [i aM ssccs . «cavesece 


* Deceased. 
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Bank and Place. ~ Elected. In place of. 
UTAH .. Bank of Brigham City, De Be a a esate kcnasaned Oliver G. Snow. 
_ _ Brigham City. je Peters, Cheeta eseuns J. T. Rich. 
es Comme S Sane F. Ericksen, Cas........<. S. J. Neilson. 
VA....6- Bank of Mecklenburg, Boydton.E. W. Overbey, Cas....... C. N. Williams. 

” Chatham Sav. B’k, Chatham...J. R. Whitehead, P........ J. H. Hargrave. 

w _..Peoples Nat. B’k, Leesburg....E. V. White, P. ..........Joseph D. Baker. 

w  ,.First Nat. B’k, Lynchburg iene ee i MME actnne  “dcndtace 

« ..Mount Jackson Nat. B’k 

= Mount Jackson. J. Li, MOC, MatRiscccs ‘snnneven 
.Bank of Wytheville............ a i ie Fo sesiatiws J. C. Green. 
wW. Va. Nat. B’k of Martinsburg....... Geo. M. Bowers, V. P..... H. N. Deatrick. 

” .Commercial B’k, Wheeling....M. Jeffers, Cas............ F, C. Hildreth. 
WasH.. First Nat. Bank, I cS Fk aE oid bccncss .  sébdcaen 

»  ,.Citizens National Bank, H. H. Wolfe, P...... .....G. A. Parker. 

Dayton. Andrew Nilsson, V. P..... H. H. Wolfe. 
« ..First Nat. B’k, Goldendale..... O. D. Sturgess, Cas....... F, W. Patterson. 
«  ,.Capital National Bank, §C. J. Lord, P.... ccc. cess F. M. Wade. 
Olympia. ( W. J. Foster, Cas... ...... C. J. Lord. 
« ..National B’k of Commerce, {M. D. Ballard, P.......... Richard Holyoke. 
Seattle. (H.C. Henry, V. ?........ M. D. Ballard. 
« Nat. Bank of ——, Chester Thorne, P........ ve M. Wade. 
nn al Freak Fort, 7. 2... S. Steen. 
aterville. A. E. Case, Wii incase W. L. Wilson. 
WI1s....First Nat. B’k, Grand Rapids...J. W. Cameron, V. P...... ce ee eee 
» ..La Crosse National Bank, DE I: és cbabaneese. . cehusave 
La Crosse, 1 W. W. Cargill, Le verrre S. S. Burton.* 
.. Milwaukee National k 
. ee Sea Milwauk 4 } W. Strohmeyer, Assf......  — cccccsee 
»  ,.State Bank, j A. D. Lunt, P..........6.. B. W. Davis. 
Phillips. ¢ FE. H. Winchester, a L. Rossman. 

a  .,First Nat. B’k, Shullsburg...... Wis BG Fo sie disecsees —— Copeland. 
Wyro.. Wyoming Nat. B’k, Laramie...D. C. Bacon, Ponsidatedsas . H. Homer. 
ONT....Dominion B’k, Brampton..... M. E. Holden, Mgr........ W. W. Nation. 

»  ,.Standard oe pomeern ‘eaves G. F, Scholfield, Megr......Robt. N. Rogers, 

.. Merchants B’k d 

. en ae ;W G. Hinds, Mgr........ T. Jemmett. 

e  ..Dominion Bank (Market ‘ 

Branch), Toronto. i W. W. Nation, Mgr....... T. G. Brough, 


* Deceased, 














































M,. W., Stimson, ?. 

Wm. Ferguson, V. P. 
;.Merchants National Bank.. 

M. A. Weir, P. 

_newgeees Mercantile Bank 

$50,000 Christopher C, Gird, ?. 

Wm. N. Byers, V. P. 

Trinidad i Bank.. 

. H. Turner, P. 

F aint Bloom, V. P. 

ee Ge TMOG. 200 0- cesees 


$40,000 


$25,000 


Conn... Bridgeport 


Dax. S.Bristol.....cecce 


State Bank of Bristol...... 
. W. McAllen, ?. 
Thos. McAllen, V. P. 
Delmont State Bank....... 
D. W. King, P. 
L. C. Lessenich, V. P. 
Fulton State Bank......... 
Ed. C. Brown, P. 
E. B. Northrup, V. ?. 
Hutchinson Co. Bank..... 
E. A. Leach, ?. 
F. E. Blackinton, V. P. 
First National Bank. ..... 
G. C. Favorite, P. 
Anson Higby, V. P. 
FLA....Palm Beach....Dade Co. State Bank...... 
$15,C0o John H. Brelsford, ?. 
E. N. Dimick, V. F. 
.... Bank of Louisville......... 
Wm. S. Witham, ?. 
S. M. Clark, V. P. 

Chicago Loan & Trust Co 
Geo. E. Wilson, P. 
Wm. Wharton, V. P. 
E. W. Zander & Co....... 
Edward W. Zander, P. 
Citizens State Bank....... 
Geo. H. Waters, P. 
Wm. H. Brownback, V. P. 
Peoples Bank............. 
J. N. McElvain, P. 
W. S. Garretson, V. P. 
Kankakee Co. Sav. Bank.. 


.. Fulton 


..Parkston 


.- Spearfish 


. Louisville. 


$25,000 


GA..... 


eevee eee 


000 


..Chicago 
.. Edinburg 


. Girard 


.. Kankakee....... 

$50,000 

S. B. Burchard, V. P. 
Mattoon State Sav. Bank 

James H. Clark, P. 

C. B. Ensign, V. ?. 

.State Bank of Indiana..... 

Sterling R. Holt, ?. 

W. T. Durbin, V. P. 


.. Mattoon 


InD,.....Indianapolis... 
$200,000 
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Solon’ Knight, P. ft 


[April, 


Cashier and N. Y. Correspondent, 
Hanover National Bank, 


Western N ‘ational Bank, 
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State. Place and Capita/. Bank or Banker. 
e | ALA....Tuskegee.......Bank of Tuskegee......... 
| 0, 000 . U. Thompson, ?. John H. Drakeford, Cas 
a Res TENPR cc cccees Bank of Hope pkchdnceenein 
g | $50,000 Judson T. West, P. Stuart R. Oglesby, Cas. 
e' W. Y. Foster, V. P. 
; C .-Los Angeles....Union Bank of Savings.... = = = == ..ceeeeeceee 


Robt, C. Lockwood, Cas. : 


Seaboard National Bank, 
W. H. Robinson, Cas. 


A, Pennoyer, Cas. _ 
Chase National Bank. 
Chas, E. McAllen, Cas. 


George W. Swengel, Cas. 


National Bank of Republic. 
W. S. Eisenhart, Cas. 


Seaboard National Bank. 
William H. Shaw, Cas. 


L. R. Farmer, Cas. 


United States National Bank. 
Hiram A. Sherwood, Cas. 


Western National Bank. ' 
John Harmon, Cas. 
Levi C. Carlin, Cas. 
A. H. Vandeveer, Ass?¢. 


J. A. Montague, Cas. 





Fourth National Bank, 
James R. Henry, Cas. 
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State. Place anda Capita?. Bank or Banker. 
IND..... Noblesville......First National Bank....... 
$50,000 Marion Aldred, ?. 
Geo. M. Snyder, V. P. 
IND. T..So. McAlester..South McAlester Bank..... 
$52,000 Gus, A. Gill, ?. 
Henry T. Jackman, V. P. 
a ee Dallas Co. Sav. Bank...... 
$25,000 J. Willard Russell, P. 
D. A. Blanchard, V, 
” PD ctncksiuel German Savings Bank..... 
$16,000 Charles D. Tidrick, P. 
n is dc ce saws Security Savings Bank..... 
$25,000 Samuel L. Moore, P. 
C. J. A. Ericson, V. “ 
«  ..Buffalo Center..Bank of Buffalo Center... 
$25,000 O. A, Olson, ?. 
J. E. Howard, V. P. 
« .,.Des Moines..... German Savings Bank..... 
$50,000 Francis Geneser, P. 
a . D. Whisenand, V. ?. 
® oP QRO CRT. 26 First National Bank....... 
$50,000 
Eugene Secor, V. P. 
e ..Goodell........ State Savings Bank........ 
$10,000 Marion A. Fell, P?. 
Chas. M. Church, V, P. 
oe ,. Miasthegy ..ccc-c First National Bank..... . 
$50,000 J. P. Gross, P. 





NEW 


..lowa Falls ... 


oe PIOVEL. cece 


BANKS, BANKERS, AND SAVINGS BANKS. 


W.M. Smith, V. P. 


.Home Savings Bank 


Woods, P. 


Wm. Welden, V. /. 


$25,0c0 W.H. 
7 RRA eee Oto Bank....... 
$10,000 P. 


Morris, /. 


John R. Welch, V. P. 


....Plover Savings Bank 


$10,000 A. O. Garlock, P. 

W. D. McEwen, V. P. 

e «sPORh. i dccces Prescott State Sav. Bank.. 

10,000 G. H. Currier, ?. 

W. H. Crammer, V. P. 

KAN BEOSROR. cccceces ere 

F, J. Cretcher, P. 

fn ea Farmers & Merchants B’k.. 

000 A. Branaman, P. 

7 Newton........ First State Bank.......... 

$50,000 C. M. Beachy, P. 

John C. Johnston, V. P. 

@ coVMOOMBeccccece Bank of Victoria.......... 

B. Brumgarat, P. 

" Wee 5 cccnece Bohemian State Bank..... 

15,000 W. B. Power, P. 

Jos. Tampier, V. P. 

Riis anne Bastrop........Bastrop State Bank...... ‘ 

$50,000 James Bussey, P. 

Sam. Wolff, V. P. 

” ere Delhi State Bank.......... 

50,000 J. Wisner, ?. 

Edward Wisner, V. P. 

a  ,,Morgan City....Bank of Morgan City.... . 
$25,000 

John M. Pharr, V. P. 

u ee Franklin Parish Bank ..... 
$50,c0o 

A. A. Bush, V. P. 

MIcH...Fairgrove ...... Bank of Fairgrove......... 





(Hinkley & Co.) 
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Caster and N. Y. Correspondent. 


Hanover National Bank. 
Geo. S. Christian, Cas. 


Chase National Bank. 
Chas. W. Copeland, Cas. 


National Park Bank, 
William Roberts, Cas. 


P. B. F. Kauffman, 2d V. P. 


Michael A. Sulzer, Cas. 
Nat. Bank of North America. 
Wm. H. Crooks, Cas. 
Otto C. Herman, Ass¢é. 
Chase National Bank, 


. Jos. S. Ulland, Cas. 


American Exchange Nat. Bank. 
Joseph W. Geneser, Cas. 


American Exchange Nat. Bank 


A. Plimmer, P. Wm. O. Hanson, Cas. 


Robt. C. Plummer, Ass?¢, 


E, E. Hall, Cas. 
J. B. Hall, Ass?. 

National Bank of Republic. 
Frank E. Foster, Cas. 


eoeereaeeneeevene 


ese eeeeeev eee 


W.S. McEwen, Cas. 


Gilman, Son & Co. 
J. A. Lovejoy, Cas. 


Kountze Bros. 
J. S. McMurtry, Cas. 
American Exchange Nat. Bank. 
M. L. Haworth, Cas. 
Fourth National Bank, 
John B. Olinger, Cas. 
S. C. Haines, Asst. 


Western National Bank. 
J. F. Tobias, Cas. 


Hanover National Bank, 
Alex. B. Marks, Cas. 


Chase National Bank. 
Nathan L. Rowe, Cas. 


United States National Bank. 


M. Coguenhem, /. Edwin E. Roby, Cas 


Seaboard National Bank. 


Edward Wisner, P. Alvah A. Bush, Cas. 
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State. Filace and Capital. Bank or Banker. Cashier and N. Y. Correspondent. 
Macis. ..MERGER...ccccscs Ithaca Savings Bank....... Chase National Bank. 
$35,000 Geo, A. Steel, P. Chas. A. Price, Cas. 
C. Waterbury, V. P. 
w .,Tecumseh,..... Lilley State Bank......... Importers & Traders Nat. Bank. 
$40,000 Lucius Lilley, P. Lester P. Tribou, Cas. 


Albert L. Brewer, V. ?. 

MINN... Virginia........Bank of Virginia... re 
O. D. Kinney, Ff. 
A. E. Humphreys, V. ?. 

Miss....Wesson........ Bank of Wesson......... 
$30,000 Robt. L. Saunders, P. 
Wm. A. Atkinson, V. P. 
Per Brookfield...... Brownlee Banking ae 
Wm. H. Brownlee, ?. 
S. E. Crance, V. P. 


© <9 Acccvsssas Columbian Bank........ 

0,000 H. F. Kleinschmidt, 7. 

. Rogersville .....Bank of Rogersville ...... 
$5,000 Andrew McHaffie, 7. 

R. S. Watts, V. P. 

© ¢ MRccccscst Bank of Commerce........ 
$50,000 John J. Yeater, ?. 

Frank B. Meyer, V. P. 
«  ,..Shelbyville...... Shelbyville Bank.......... 
$12,000 P. B, Dunn, P. 
NEB....Butte.......... Citizens State Bank....... 
$10,000_—Ci. Will D. Forbes, ?. 
James Forbes, V. P. 
«  ,.Gothenburg.. sown National Bank....... 
$50,00 L. G. Lloyd, P. 
. . Nemaha City. "Gilbert Perr Terre 
5,000 Henry C. Gilbert, ?. 
« ..Plainview...... Plainview State Bank...... 
$12,500 John F. Hecht, 7. 
John Roush, V. P. 
© 00 WAFRG.cccccces State Bank of Wayne...... 
$75,000 Nelson Grimsby, ?. 
Henry Ley, V. P. 

N.J....Princeton ...... First National Bank...... 
$50,000 A. S. Leigh, 7. 
Chas. B. Moore, V. P?. 
N. Y...Brooklyn....... SO: Bvccccducesocce 


$100,000 Stephen M. Griswold, ?. 
John McCarty, V. P. 


# ,.Cobleskill...... Farmers & Merchants B’k.. 
$50,000 David Hubbs, ?. 

Jared Van Wagenen, V. ?. 

» ..Dolgeville......Potter & Marsden......... ° 


«  ..Hempstead..... First National Bank....... 
$50,000 August Belmont, ?. 

Chauncey Bedell, V. P. 

© colbOOElS . 20000 . First National Bank....... 
$50,C00 Delos I. Lawrence, P. 


A. E. Potter, V. P. 
«  ,.Port Henry.....Citizens National Bank.. 


$50,000 Walter Merrill, P. 

‘Chester B. McLaughlin, V. P, 

# ..Rochester...... Alliance Bank............ 
$150,coo Geo. W. Thayer, V. P?. 

«  ,.Tonawanda....First National Bank....... 
$1C0,000 Geo. F. Rand, ?. 

Alex. C. Campbell, V. ?. 

N. C....Laurinburg..... Bank of Laurinburg....... 
$20,000 Alex. L. James, P. 


Walter H, Neal, V. P 


Chase National Bank, 
E. Z. Griggs, Cas. 


United States National Bank. 
Wm. M. Anderson, Cas. 


Walter Brownlee, Cas. 
R. S. Brownlee, Ass. 


I, N. Rogers, ‘Cas. 
J. H. Fulbright, Ass?. 


Adam Ittel, Cas. 


Chase National Bank. 
L. G. Schofield, Cas. 


Con W. Lloyd, Cas. 
Kountze Bros. 
Stephen Gilbert, Cas. 


Ernest E. White, Cas. 


Tradesmens National Bank. 
Dan Harrington, Cas. 


Chase National Bank, 
S. H. Blackwell, Cas. 


Third National Bank. 
James T. Ashley, Cas. 
John Pullman, V. P. 


John R. Becker, Cas. 


Henry Clews & Co. 
F, F. Potter, Cas. 
E. R. Potter, Ass? 

National Park Bank. 
Carroll F. Norton, Cas. 


Eugene Wyman, Cas. 


National Park Bank. 

Albert O. Fenn, Cas. 
Southern National Bank. 

Henry P. Smith, Cas. 


Chase National Bank. 
Thomas J. Gill, Cas. 
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State. Place and Capital. Bank or Banker, Cashier and N. Y. Correspondent. 

N. C....Rutherfordton..Commercial Bank......... National Park Bank 
$21,151 (Carpenter & Morrow.) 

OHIO...Belmont........First National Bank....... Chase National Bank. 


$50,000 Nathan B. Nichols, 7. William Kinney, Cas. 
Wilber L. Broomhall, V. P. 
»  ..Hicksville ...... First National Bank....... First National Bank. 
$50,000 Francis N. Horton, P. Wm. E. Dittenhaver, Cas. 
James Casebeer, v. 


» . Lancaster......Farmers & Citizens Bank.. Chase National Bank, 
$30,000 Samuel Whiley, P. Frederick C. Whiley, Cas. 
Jacob Keller, V. P. 
— 0 Citizens Savings Bank Co.. Chase National Bank. 
$50,000 John Stang, P. Theo. F. Daniels, Cas. 
Chas. Hahn, V. P. Ed. A. Baun, Asst. 
»  ,.Painesville ..... Dollar Savings Bank Co... Western National Bank. 
$50,000 J. J. Harrison, >, Wilbur F. Smith, Sec, & 77. 
John R. Morley, Vv. /. Harley Barnes, V. FP. 
OKL. T.Mulhall......... Bank of Mulhall.......... National Park Bank, 
$10,000 Theo. F. Rhodes, 'P. D. C. Dwinnell, Cas. 
Ed. L. Donohoe, V. P. 
Or—E....Newberg...... .Chehalem Valley Bank.. Western National Bank. 
$20,000 G. W. Mitchell, P. Moses Votaw, Cas. 
? A. R. Mills, V. P. 
© -<BORE. .coccs Hibernia Savings Bank.... = = ..ccccececes 
$50,000 Dennis W. Crowley, P. Martin W. Gorman, Cas. 
Pa.....-Mt. Pleasant....Farmers & Mer. Nat. B’k.. ce ecuccecees 
50,000 R. K, Hissem, P. P.W. Morgan, Cas. 
»  .,.Pittsburgh .....Lincoln National Bank.... = = = = 2 ccsccceees 
$200,000 Chas. B. McLean, ‘P. Wm. R. ‘Christian, Cas. 
«  ..Reading....... Reading National Bank... First National Bank. 
$200,000 Jas. T. Reber, P. John M. Bertolet, Cas. 
Texas,.Alvin.... ..... RIVER TE ccs ceviccaces Kountze Bros, 
(Samuel & Wilbanks. ) 
O sel csacesea pe PH cess; .. cieebsccesaces 
50,000 T. Y. Lewis, 'P. J. G. Harris, Cas. 
© veWOBaneccostas Pecos Valley Bank......... Seaboard National Bank. 
$30,000 John Scharbauer, P. Wm. D. Johnson, Cas. 
R. D. Gage, V. P. 
ee eee Stock bs er ee 
$50,000 W. Johnson, P. R. S. Weitzell, Cas. 
a = —s ss ee +25 & Goode...... .. Importers & Traders Nat. Bank. 
$14 
W. Va... Sistersville. . Tyler Ce, BERR cccccccces Seaboard National Bank. 
$6,25 oO Edwin A. Durham, P. Alvin C. Jackson, Cas. 
WaSH..Ballard ........ Marine Savings Bank...... United States National Bank. 
$50,000 David T. Denny, P. I. Walter Cruthers, Cas, 
Wis....Cambridge...... Imtermational Demk...ccsss  —_  _ ebecsecs ose 
Be Waterbury, 'P. EL P. May, Cas. 
C. C. May, V. P. 
w  ..East Troy...... Bente Tas occccneess Seaboard National Bank. 


$15,000 Harrold H. Rogers, 'P. John Pitts Chafin, Cas. 
Perry O. Griste, V. 


« ,.Platteville...... Pe ee ss | OC eekaodecwn 
$30,000 J. P. Huntington, /. Morton Eastman, Cas. 
J. Gardner, V. P. 
»  ..So0. Milwaukee..So. Milwaukee Nat. Bank... ——............ 
$50,000 McCord, P. E. B. Ingalls, Cas. 
w ..West ae my Northwestern Nat. Bank.. National Park Bank. 
$300,000 Homer T. Fowler, P. Chris, Julsrud, Cas. 
James Ferguson, 1s¢ V. P. Walter Fowler, 2d V. P. 
OnT....Alvinston...... Harrison & Rathburn,.... 


John E. W. Branan, Cas. 








PRES ON AREY OF aE 
pers: 








<7 16d SORA? OOF SD ERR 


































CAR ERG ST TSR 


PF es OO PREIS 
> -? 7 Sf 5 


OE AG ST ES PR LT EPR TD EEA TORE IE FETC » AACR? SNE Ne LEP LITE: 1 = - 
es = Pine se oe ” gras 3 fay . 
‘ sot Tey i hogs eared 


794 THE BANKER’S MAGAZINE. [ April, 


PROJECTED BANKING INSTITUTIONS. 


ALA. «« «AMMO. oc ccce W. J. Stevens Banking Co. W. J. Stevens and Wiley Hud- 
son, incorporators. 
« , Greensboro ....New bank organized; capital, $50,000. Col. Derrick, Presi- 
dent; S. Chadwick, Cashier. Directors: Dr. Potts, R. 
H. Stickney, W. B. Inge, Thos. Seay. 
Cat... .Alameda....:.. Encinal Commercial and Savings Bank; capital, $100,000. 
Chas. S. Neal, President ; J. F. Ward, Secretary. 
# ., San Francisco..Columbian Banking Co.; capital, $1,000,0cco. Directors: 
John Coop, I. J. Trueman, C. O. Perry, J.C. Currier, W. 
S. Muller, F. L. Turpin, E. E. Potter. 
# ..Valley Ford....Dairymen’s Bank; capital, $100,coo. Directors: Hollis 
Hitchcock, W. D. Jones, A. P. Graves, P. Carroll, John 
D. Williams, D. Hakes, Solomon Lobenstein. 


Conn... Bridgeport..... Dime Savings Bank. 
«  ,.Bridgeport..... Bridgeport Banking and Trust Co. 
_«@  ..Hartford....... Capitol Bank; capital, $50,000. Stockholders : Thomas Sis- 


son, Ward W. Jacobs, Lester L. Ensworth, Jas. H. 
Knight, Henry A. Whitman, R. Balletstein, L. F. Robin- 
son, and others, 
«  ..Watertown ....Watertown Savings Bank. 
ee ree Peoples Guarantee and Trust Co.; capital, $50,000. Stock- 
holders : Samuel W. Hall, Richard R. Kenney, Edwin S. 
Anderson, E. T. Cooper, Thos. V. Cahall and others. 


GA..... Lexington .....Arnold & Stewart, bankers. 
« ..Waycross......A. M. Knight is starting a bank at this place. 
ILL.....Freeburg....... New bank to be established. 


« ,.Manteno.......Citizens State Bank ; capital, $25,000. 
« ,.St. Charles.....St. Charles State Bank ; capital, $20,000. Organizers: Edson 
Lyman, Cornelius D. Paine, Harry Fox, 
S  ~eeeiicess .» «Dr. W. A. Shriver starting bank. 
IND.....Indianapolis.... New trust company formed ; capital, $250,000. 


Iowa...Cleghorn.......Cleghorn State Bank; capital, $25,000. F. D. Kennedy, 
President ; George R. Long, Cashier. 


«  ,.Council Bluffs..Empire Trust Co. ; capital, $200,000, Stockholders: J. W. 
Wright, James Darrah, A. C. Wilcox. 

“ .Des Moines....Bankers Iowa State eget § capital, $200,000. Albert Head, 
Jefferson, President; O. H. Galock, Vice-President ; V. F. 


Newell, Cashier. 

» ..Des Moines....Savings Bank of Iowa; capital, $50,coo. Incorporators: 
Frank A. Baylies, Frank W. Vorse, G. Van Ginkel, 
W. H. Arnold, G. M. Holmes, W. S. Barnett, A. H. 
Mershon. 

«  .,.Farnhamville...Bank of Farnhamville. H. W. Beacham, President; Chas. 
Beacham, Cashier. 

»  ..Hazleton....... A State bank organized with capital of $25,000. W. G. 
Kiefer, President ; T. E. McCwidy, Cashier. 

e ..St. Joseph...... W. T. Bradford, of Charter Oak, is starting a bank at St. 

Joseph. 
« ..Whittemore....New State bank organized with $50,000 capital. 
KAN,...Chetopa........Neosho Valley.Bank; capital, $15,000. Directors: E. W. 

Bedell, E. W. Minturn, L. M. Bedell, Chetopa; J. E. 
Jones, Robert Simons, Alfred Sharpless, W. H. Darling- 
ton, Westchester, Pa. 

«  ,,Horton,.......Farmers State Bank; capital $20,000, Directors: George 
Pierce, P. J. Clevenger, L. Reynolds, William Page, A. J. 
Thompson, of Horton; T. C. Honnell, Everest; J. M. 

Clevenger, Polo, Mo. 
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Kan....Milan.......... Farmers and Merchants Bank; capital, $10,000. Mark Hey- 
worth, Cashier. 
« _..Russell Springs.Logan County Bank; capital, $10,000. Directors: Lewis E. 
Chase, of Fredonia; E. A. Chase, J. W. Jones, J. R. 
Childers, W. O. Disney, of Russell Springs. 
Ky.....Fordsville...... John J. McHenry, of Hartford, is starting a bank at Fords- 
ville. 
| New Orleans... New savings bank started. Mr. A. B. Wheeler, of Moore, 
Hyams & Co., President. 
« _..New Orleans... Provident Savings Bank and Safe Deposit Co. ; capital, $100,- 
ooo. Organizers: A. Baldwin, Henry Gardes, Geo. W. 
Nott, Wm. P. Nicholson, L. C. Fallon, Carl Kohn and 


others. 
ME..... Newport....... Hon. I. C. Libby and Hon. Wm. T. Haines, of Waterville, 
are starting new bank at Newport. 
Mp.....Salisbury ...... New savings bank opened. 
MASs...Beverly........ New bank to be started. 
O ce vccccoces Sawyer, Clarke & Co., bankers, 40 Congress Street. Firm 


composed of Arthur M. Sawyer, Botsford R. Clarke, and 
Harmon S. Bassett. 


« ..Holyoke....... A French National bank to be started. 
‘s _..Worcester...... Merchants National Bank; capital, $200,000. L. E. Moore, 
President. 
MicH...Adrian.........Adrian Savings Bank ; capital, $100,000. 
» , Berrien Sp’ngs..New bank to be established. 
S «ge vivwinienie Union Trust and Savings Bank. Chas. T. Bridgman, Presi- 
dent; Matthew Davison, Vice-President ; Ira H. Wilder, 
Cashier. 
#  ,.Gaylord........ Gaylord State Bank ; capital, $15,000. 
o elas City...... Lake City Bank. A.C. Lewis, Cashier. 
«  ,,.Wyandotte..... First Commercial and Savings Bank. Apply, James T. Hurst. 
MINN... Lake Benton... New State Bank organized, with capital of $25,000. 
« ..Minneapolis... a Bank; capital, $50,000. Otto Naegele will be 
Cashier. 


«  ,.Minneapolis,...A. C. Haugan, John G. Field, Frank G. McMillan, Joseph E. 
Ware and W. F. Decker are starting a State bank on the 
East Side ; capital, $50,000 


Miss... Biloxi.......... Bank of Biloxi; capital, Sateen, C. F. Theobald, President ; 
L. Lopez, Vice-President; E. J. Buck, Cashier. 
Mo..... St. Louis....... Mercantile Trust Co.; capital, $1,000,000. I. M. Mason, 


President; Henry Vogelsang, L. - Blackmer, J. B. 
Case, Directors. 

e ,.West Plains....Farmers and Traders Bank; capital, Senin S. T. Canter- 
bury, of Butler, Mo., Cashier. 

NEB....Eddyville...... Bank of Eddyville opened. 

»  ,. Virginia ....... Bank of Virginia, incorporated. Those interested are George 
W. Hawke, C. Chapman, M. E, Catron, E. K. Bradley, 
of Nebraska City. 


N. H...Berlin..........Berlin Savings Bank. 
N. J 


° ..Blairstown..... $30,000 capital has been subscribed for a new bank. 
© ge WD assesses $500,000 has been subscribed for a new trust and savings insti- 
tution to be organized in Union Hill. 
N. Y...Liberty........New State bank to be established. 
« ,,Westchester....Bank of Westchester; capital, $50,000. Directors: Alfred H. 


Morris, Wm. H. Birchall, Joshua Mallett, Westchester ; 
T. W. Barnes, Chas. E. Coddington, New York; Samuel 
R. Smith, Freeport ; Thos. Henderson, Far Rockaway. 

« ..White Plains... White Plains State Bank ; capital, $50,000. David Cromwell, 
President ; Chas, Prophet, Cashier. 

« ..White Plains...Home Savings Bank. David B. Cromwell, President ; Charles 
Prophet, Cashier. 
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N. C.... Wilmington....Citizens Savings Bank, Incorporators : David G. Worth, L. 
Vollers, D. MacRae, M. Bellamy, G. Holmes, H. L. 
Vollers and others. 

_ eee Olyphant ...... Bank of Olyphant started. 

S. C....Allendale...... Farmers Bank ; capital, $25,000. Directors: J.C. Miller, Wm. 
A. All, Sr., J. O. Bronson, B. W. Martin, Jos. F. Bron- 
son, J. J. Furse, John P. Gray. 

S. DAK..Mellette........ Ed. C. Issenhuth, Huron; Hon. W. W. Taylor and C. H, 
Vinton, Redfield, are starting a bank at Mellette. 

TENN ..Chattanooga...Chattanooga Banking and ae Co.; capital, $500,000. W. 
E. Aschcraft, President Ww. H. Hackney, Vice-Presi- 
dent ; John R. Wallace, Cashier. 

WasSH..Seattle......... Tucker-Potter Trust Co.; capital, $100,000. Incorporators : 
Julius S. Potter, Fred S. Tucker, and W. W. Hammond, 
of Peoria, III. 


« ..Spokane....... Commercial Savings Bank ; capital, $50,000. G. F. Edmiston, 
President ; D. K. McDonald, Manager. 
Wis....Palmyra....... New State bank organized; capital, $25,000. Stockholders : 
Christie Carlin and E. M. Johnson, of Whitewater. 
Nova S. Halifax........ Eastern Trust Co.; capital, $200,000. Directors: T. E. Kenny, 


John Doull, ‘Adam Burns, "Thomas Ritchie, G. J. Troop, 
J.C. MacIntosh, A Fysche, J. W. Allison and others. 





a 


APPLICATIONS FOR NATIONAL BANKS. 


The following applications for authority to organize National Banks have been 
filed with the Comptroller of the Currency during March, 1893. 


ee AMaGRR. «.0000< Third National Bank, by H. M. Atkinson and associates. 
[5 Carbondale....First National Bank, by E. Mitchell, Chicago, Ill., and asso- 
ciates. 
© «eQRRORO. .ccces Unity National Bank, by John W. Lanehart and associates. 
« ..Chicago....... West Chicago National Bank, by Morgan L. Martin and 
associates. 
© ..Sbeckbem.. ... First National Bank, by M. K. Hammond and associates. 
IND.....Vincennes...... Second National Bank, by Allen Tindolph and associates, 
Iowa...Audubon...... First National Bank, by Chas. Van Gorder and associates, 
MINN... Minneapolis .....Swedish-American National Bank, by N. O. Werner and asso- 
ciates. 
w  ,.St. Charles.....First National Bank, by Jas. F. Kingsland and associates, 
» ..Wadena........ Merchants National Bank, by J. J. Meyer and associates, 
# ..Wadena....... Wadena National Bank, by J. U. Barnes, Minneapolis, Minn., 
and associates. 
NesB....De Witt....... First National Bank, by Charles B. Anderson and associates. 
N. Y...Matteawan..... Matteawan National Bank, by S. K. Phillips and associates. 
Oun10...Ashtabula...... Merchants National Bank, by J. H. Hoyt, Cleveland, O., and 
associates, 
rr Ephrata........ Farmers National Bank, by H. G. Meixell, Pottstown, Pa., 
and associates. 
»  ..Harrisburg..... Union National Bank, by C. H. Bergner and associates. 


w  ..Philadelphia...Broad Street National Bank, by A. A. Yerkes and associates. 
«  ,,Pittsburgh..... Columbia Natignal Bank, by Edward H. Jennings and asso- 


ciates. 
«  ..Reynoldsville... First National Bank, by John H. Kaucher and associates, 
Texas. .Hempstead..... Farmers National Bank, by John G. James, Austin, Tex., and 
associates. 
» ~seRER.. 02.0% Quanah National Bank, by John S. Radford and associates. 


Wis....Stevens Point.. Peoples National Bank, by R. C. Russel], Oshkosh, Wis., and 
associates. 
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4855 
4858 
4864 
4865 
4867 
4869 
4870 
4872 
4873 
4874 
4876 


4881 
4882 
4883 
4886 
4887 
4889 
4890 
4892 
4893 


(Continued from March No., page 717.) 


Name and Place. President, Cashier. 
Franklin National Bank........ Ellis H. Roberts, 
New York City Nathan D. Daboll, 
Citizens National Bank........ Walter Merrill, 
Port Henry, N. Y. Eugene Wyman, 
First National Bank........... Nathan B. Nichols, 
Belmont, O. William Kinney, 
Dublin National Bank......... T. Y. Lewis, 
Dublin, Tex. J. G. Harris, 
First National Bank........... Francis N. Horton, 
Hicksville, O. Wm. E. Dittenhaver, 
First National Bank........... Geo. F, Rand, 
Tonawanda, N. Y. Henry P. Smith, 
First National Bank.,......... Delos I. Lawrence, 
Morris, N. Y. Frank T. Barker, 
First National Bank........... A. S. Leigh, 
Princeton, N. J. S. H. Blackwell, . 
Needles National Bank........ Walter F. Crosby, 
Needles, Cal. Frank W. Gove, 
First National Bank........... G. C. Favorite, 
Spearfish, S. Dak. W. M. Baird, 
Citizens National Bank........ Samuel W. Shaw, 
McKeesport, Pa. Bernard Volk, Jr., 
First National Bank........... August Belmont, ss 
Hempstead, N. Y. Carroll F. Norton, 
First National Bank...... er 
Hartley, Iowa E. E. Hall, 
First National Bank........... Marion Aldred, 
Noblesville, Ind. Geo. S. Christian, 
Lincoln National Rank........ Chas. B. McLean, 
Pittsburgh, Pa. Wm. R. Christian, 
Merchants National Bank...... M. A. Weir, 
San Diego, Cal. 
Reading National Bank........ Jas. T. Reber, 
Reading, Pa. John M. Bertolet, 
First National Bank........... B. A. Plummer, 
Forest City, Iowa. W. O. Hanson, 
First National Bank..... sadens L. C. Lloyd, 
Gothenburg, Neb. Con W. Lloyd, 
Farmers and Merch. Nat. Bk...R. K. Hissem, 
Mt. Pleasant, Pa. P. W. Morgan, 
So. Milwaukee Nat. Bank...... S. McCord, 
So. Milwaukee, Wis. E. B. Ingalls, 





¢ 


Capital. 


$200,000 


50,000 
50,000 
50,000 
50,000 
100,000 
50,000 
50,000 


50,000 


~ 50,000 


100,000 


50,000 
50,000 
50,000 
200,000 
100,000 
200,000 
50,000 
50,000 
50,000 


50,000 


CHANGES, DISSOLUTIONS, ETC. 


ALA.. 


> 





(Monthly List, continued from March No., page 719.) 


.-Mobile......... Alabama National Bank reported closed. 
.. Luskegee...... C. U. Thompson & Co. succeeded by Bank of Tuskegee. 
. Brighton....... Bank of Brighton (W. G. Lovelace) now Failing & Hurst, 


proprietors. 
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CoL....Cripple Creek..Bank of Cripple Creek (J. M. Parker & Co.) succeeded by 
First National Bank. 


* «  ,.Fort Collins....Poudre Valley Bank incorporated. 
af Dak.N.,Langdon...... Bank of Langdon closed. 


DAK. S..Bristol......... Bristol Bank succeeded by State Bank of Bristol, incorporated. 
SO ee Sully Co. Bank closed. 
: — ll Geo. R. Scougal & Co. discontinued. 
ti FPLA....Bartow......... Bank of Bartow sold out to Polk Co. National Bank. 
| w  ,.Orlando........ Citizens National Bank has gone into voluntary liquidation. 
© p99 UREA .ccces Branch Bank of Tavares succeeded by John Clark & Co. 
Bike cons Auburn Park... Auburn Park Bank closed. 
© geieceescua Bank of Galva closed. 
w  .,.,Smithfield..... ee eee of J. C. Reynolds & Sons now Bank of Smith- 
eld. 
Bs cao ee Garrett Banking Co. incorporated, same officers and corre- 
spondents. 
# ..Noblesville..... Hamilton Co. Bank succeeded by First National Bank. 


Iowa...Forest City....City Bank (Plummer, Secors & Hanson) succeeded by First 





National Bank. 
e ..Larrabee....... Bank of Larrabee succeeded by Larrabee Savings Bank, incor- 
porated, same Officers. 
S .—pPeBacccvccsd Bank of Plover succeeded by Plover Savings Bank. 
»  ,,Storm Lake....Buena Vista Co. Bank succeeded by Buena Vista State Bank, 
same officers and correspondents. 
a Pee Bank of Aurora succeeded by D. H. iawend. 
© epcABGROOR.....0 Kansas Trust and Banking Co. closed. 
+  geeccsxcad Bank of Burrton succeeded by Burrton Bank, incorporated, 
same officers and correspondents. 
uw  ..¥Frederick..... . Frederick State Bank sold out to Bank of Frederick. 
»  ..Hartford......I. A. Taylor succeeded by I. A. Taylor Banking Co., incor- 
porated. 
© . sR cen. «0s Citizens Exchange Bank succeeded by Citizens Bank, private. 
©  ostOOR, ccceces Citizens Bank succeeded by First State Bank, incorporated. 
© eoQRAWB.ccccces Ottawa State Bank bought out by Bank of Ottawa. 
MASS...Boston......... Lombard Investment Co. ordered to discontinue business in 
Massachusetts. 
MIcH...Plainwell...... Plainwell Exchange Bank (Soule & Hicks) now Soule, Hicks & 
Soule, proprietors, | 
> ~ QBacsiccss Webber & Chapin succeeded by C. W. Chapin & Co. 
» .,Tecumseh...... Bank of Tecumseh (Lilley, Bidwell & Co.) succeeded by Lilley 
State Bank. 
MINN... Waseca........ Citizens Bank succeeded by Citizens State Bank, incorporated. 


NeEB....Gothenburg....Peoples State Bank succeeded by First National Bank. 
«  ..Holdrege.......Farmers State Bank reported closed. 


oe .sMiusdeck....0+: Bank of Murdock now Farmers Bank, incorporated. 
BBO. 200s COOGEE oc cccees American Bank succeeded by Columbian Bank, incorporated. 

#  ,.Kansas City....Aetna National Bank has gone into voluntary liquidation. 

® ~qROOD <ccsess Commercial Bank incorporated. 

#  ,,Shelbyville..... Phil Dimmitt succeeded by Shelbyville Bank, incorporated. 

© eds BB. ces Citizens Savings Bank changed title to Citizens Bank. 
OHIO...Belmont....... ee Bank of Wm. Kinney & Co. now First National 

ank., 
n _..College Corner.Corner Bank now Farmers Bank, same officers. 
S cob OOO... cces Exchange Bank (I. J. Green) succeeded by Bank of Freeport 
(Paris & Nave). 
»  ..Hicksville..... -Merchants and Farmers Bank succeeded by First Nat. Bank. 


9 ~eeReascacca Halsey C. Burr & Co. discontinued. 
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PA... «+ Philadelphia.... Robt. Glendinning & Co. now Huhn & Glendinning. 
»  ..Philipsburg.... Philipsburg National Bank changed title to First Nat. Bank. 


»  ,.Pittsburgh...... Masonic Bank succeeded by Lincoln National Bank. 
" .Zelienople...... Lusk & Gelbach now Gelbach Bros. 
TENN... Knoxville...... Knoxville Savings Bank succeeded by Knoxville Banking Co., 
same officers and correspondents. 
w ,..Nashville...... Commercial National Bank closed. 
« ..Nashville...... Bank of Commerce closed. 
TEXAS. . eee W. D. Jobnson & Co. succeeded by Pecos Valley Bank, private. 
Vasorces Buena Vista... Bank of Buena Vista discontinued. 
«  ,.Martinsville....Henry Co. Bank reported closed. 
« ,.Scottsville...... Jacob L. Moon reported assigned. 
WasH..Kent.......... Bank of Kent (Thos, Devine) now Osborne, Tremper & Co., 
proprietors, 
w ,.Kettle Falls....Goss Bros. now Wallace & Goss. 
O° «eo DEBS ese ner Tees ane Bank changed title to Commercial State Savings 
an 
WIs....Dodgeville..... Dodgeville Bank (Sam’l W. Reese) now S. W. Reese & Son, 
proprietors. 
w .. West Saperioe...Aiaie Say of Wisconsin succeeded by Northwestern National 
ank, 


OnT....Amherstburg...Ontario Bank discontinued. 
« ,.Ambherstburg... Falls Bros. now Cuddy-Falls Co, 
« ,,Wyoming...... Alfred Westland succeeded by W. B. Collins & Co. 


DEATHS. 


BRADLEY.—On February Io, aged seventy-five years, C. T. BRADLEY, President 
of Milwaukee National Bank, Milwaukee, Wis. 

CHICK.—On February 27, aged thirty-three years, FRANK N. CHICK, 2d Vice- 
President of National Bank of Kansas City, Mo. 

CocKEY.—On March 20, aged seventy-nine years, JOHN G. CocKEY, President 
ot Towson National Bank, Towson, Md. 

GLENDINNING.—On March 5, aged fifty-four years, ROBERT GLENDINNING, 
senior partner of the firm of Robt. Giendinning & Co., Philadelphia, Pa. 

Groos.—On February 24, aged sixty-two years, CHAS. GRoos, of the firm of 
F. Groos & Co., San Antonio, Tex. 

HALL.—On February 27, aged fifty-seven years, A. C. HALL, of the firm of 
Hall & Bennett, Virginia City, Mont. 

JonEs.—On March 1, aged eighty-four years, STEPHEN W. JONEs, President of 
New York Savings Bank, New York City. 

KINPORTS.—On March 8, aged seventy-two years, JOHN H. KINPorRTS, Presi- 
dent of Annville National Bank, Annville, Pa. 

LEARY.—On February 22, aged sixty-three years, ARTHUR LEARY, Vice-Presi- 
dent of National Park Bank, New York City. 

NorTHRUP.—On March 22, aged seventy-five years, H. M. NORTHRUP, Presi- 
dent of Northrup Banking Co., Kansas City, Kan. 

RoGERS.—On March 15, aged fifty-nine years, WM. B. ROGERS, Vice-President 
and Treasurer of Western Savings Fund Society, Philadelphia, Pa. 

TORREY.—On March 13, aged thirty-seven years, JAS. W. ToRREY, Cashier of 
Philadelphia National Bank, Philadelphia, Pa. 

WELLER.—On March 20, aged ninety years, GEORGE WELLER, President of 
Walden Savings Bank, Walden, N. Y. 
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